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,:n jrcsk^regrcM-jrgps rspidlv^ 
in:?ao!; : Scn*d ks<^py.'d'iq:-23fd,afpong Freey ' ; ; 
! V';r!d itSr.ks., iNaiuridlyj. ih/^ requires -staying .;-r.r-- 
in luneYsittinseds add 'developments - in ’each field. 

: <; c/so requires uctn-f:\ 

■j ■.■■j!gnccd. fyt ,l fysg dppfocch. Applyipg ~h -. 
i'-.ic ■ rpenffi 'a..! rrJu'.or. 
jr ,W mp. oro\ et7 ’ .- C; pucncl . 

iTj> ing ip Tune; y.'prhirg in rsr-ven . 
m ** . ’ 

SANWA BANK 
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BY JOHN ELLIOTT, LABOUR EDITOR . 
SMALL public . sector trade unions. 


authority and the' approval of 
middle managers, engineers. 


. Logie Baird first demon* year, says chairman, 
ed his invention (o scientists. Page 22 


'Its and the money 

upply 

runs a fair deal for 
iQtrowers 


FEATURES ' ^ 

Justinian . 

12 TTJ5URVEY 

IS , Finance for Industry 


. union for professional engineers possible support for the EPEA. as AST MS and the Engineers 
. and middle managers in private- It will then be up to the EPEA’s in 9ve failed to make many in- 
sector industries. national leadership' tu • persuade roads, while others outside the 

• • l The union is the 33.000-strong its .annual Conference fa April TUC have in general been 
.Electrical Power Engineers’ to authorise it to recrqit outside beaten off by the TUC unions. 
Association. ■ The special sig- the electricity nipply. industry. g ut w itb the introduction of 
2 njfieanee of its.ptans is that the ^Many of the EPEAs members, lhe Employment Protection Act’s 
Council of 'Engineering Instate- who earn from £2,5M a TWJto jtatutory procedures for 'expand- 
. . .. tiOM-wi^ pubtish a report to-day £12,500 a year, with a £>,000 . ^ D - oa recognition, which 

recDmmendlag a new trade union average, may resent this possible int0 force next week, 

13 ‘ 2 ® ' which it says is needed for the dilution. of tteir unions eoncen- j^STMS and other TUC unions 


• ON fiTBEB PAGES . ■ ■ 
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120.000 of the 200.000 chartered mtioo .on t heir ^ ^tet nts. h t0 sh their reoegnition 
Mgteers Who work in t^reetnents. up. into the men- 


IS “ 25 BmsiTvrfi ul - -»»» managers later today. This will happen if the annual 

n* 7*T -- 5. {Dw«*nt.^w* » - off w&at may be one of the throws out the idea- 

| — - - -* 1 — — VI li _ — ■Jtir MW ■ t. . , a _■ .v Wd MTln ■ Tn6C 0 n A 
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For iatOstvSwre index ‘phtine 01-246 flOSfi , . 


J ^ .ra^A wili probably ^ ^ 

“S5 i! "HP* SSE resistance fee Employees 


enghieenf and other - middle will emphaase feat nothing will 
mananrs latpr io-dav. This will happen if the annual conference 


The EPEA. however, believes 


ASTMS^ the whitc-coH a r section, many compand, mat no union more cuance ni suec 
of' feff Engineers and other baa yet emerged to speak wife existing outsiders. 
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the week in the courts 


The day Lord Denning had 


to eat his own words 


BY JUSTINIAN 


THIS COUNTRY is a member of It was not an unusual arrange- undesirable that a nil tag should 
the International Monetary Fund ment to circumvent the effect of not accord with the Rome Treaty. 
; - and a party to the Fund’s major stringent controls on the export The paramount purpose of the 
agreement, known as the Bretton of currency from one country to International Monetary Fund is 
.Woods Agreement That Agree- another. to mon^ 

ment is a part of English law. That case was a contract to ^ckXn T Ust^wdc 

Under it “each country will exchange the currency of one Appeals decision last wee* 

respect the currency laws of the countty for toe currency of 
- other,” and the crucial article in another. But for toe fact that 


rugby Onion by peter bobbins 




a lot on tour 


Important 

In toe present climate of toe 


other, and the crucial article in anoiuui- *»««. ior me iacL unu p und ^ to encourage 
toe agreement. Article VIII(2) both parties to ft were resident ^ ntprnflt i ona i trade. 

(oj .says that '‘exchange con- *m this country, it would have 
tracts which involve the currency fallen foul of the Bretton Woods 
of any member and which are Agreement- 
contrary to the exchange control But in the course of that case, 
regulations of any member main- Lord Denning said that exchange . _ 

tailed, or imposed consistently contracts means “any contract dismantling of toe rigid ex- 
with this agreement shall be which in any way affects the change control regulations of toe 
unenforceable in the territories country's exchange resources.” post-war era it is sensible that 
of any member." Last week Lord Denning bad to toe Bretton Woods Agreement 

Thu mpanino Ho oi™n «„ eat bis own words. should be limited, in its attempt 

■b?'»^SS > bS ifi * . .. .. » »—> 

legal pundits ever since its incep- 01)112311011 ■ Foreign currencies are toe 

lion SO years ago. Almost every vuu b‘ luvu subject of an important change 

word and phrase in the article In Wilson, Sm*thett and- Cope in the procedure in the High 

bristles with legal conundra. Ltd. v. Temwci the cootract did Court for bringing claims ana 
It is not dear, for example, not involve the delivery of a enforcing judgments, 
whether toe State concerned commodity, namely currency. It Last November, the House of 
must have been a member of the was 30 obligation by an Italian Lords finally determined that toe 
Fund; or whether the “ exchange resident to pay money in respect law of England no longer in- 
contract" must have been <*f purchases and sales of zinc variably required a judgment 
obnoxious to the relevant legis- ®n d copper wire bars on the by an English court to be given 
lation at the date of the making London Metal Exchange to an in pounds sterling; in certain 
of the contract or at that of its English company. circumstances, the courts may 

intended performance. A year ago, Mr. Justice Kerr now give judgment in a foreign 

There are also difficulties of had decided that “ exchange con- currency, 
interpreting the phrase “main- tracts” had to be interpreted as what toe House of Lords left 
tained or imposed consistently meaning contracts whereby the unsaid was how the litigant with 
with the agreement." But one currency of one country was a judgment expressed. in foreign 
thing is clear: an English court exchanged for that of another currency should proceed to 
must refuse to enforce a con- and did .not -include every con- extract toe money from his judg- 
tract which is within the article's tract that affected toe exchange m ent debtor. The Senior Master 
terms, irrespective of any rules resources of a country .t of the Supreme Court has now 

of contract law of England. That interpretation accorded issued a practice direction 

' strange that so little ^ the objective of the articles spelling out the practice to be 

rJI? SET '*£ of promoting and not hampering followed!. 

Ht?Jants divmrtln- ^tabUi? ew tatenwUonal rrade. The Court The most common form of en- 
nteraaUonal coS&acte ° f Appea1 ’ over ,^ Lord forcement of a judgment is by 

,B SSSHSS Slf there had of ** 

This interpretation was joefas, which is an order to the 

sheriff to seize the property of 
the judgment debtor and to pay 


EVERY Touring party says wilfully threw away two tries 

farewell with a mixture of sad- late in toe game by going it 

ness that the circus is over and alone. One- sees perhaps more 

gladness that home is in sight, readily the thinking behind bis 

Saturday’s Barbarians’ matcb exclusion from the Welsh team, 

against the' Australians was which at first right seemed mad- 

intrinsically a happy occasion, as ness. 

toe warn reeeptkm of toe crowd Gibson could do little right, 
indicated. Unfortunately toe but there again. Bennett did not 
tie A WRE* of thTrame did not bring hiinbr Graven up at any-, 

of fhStin Thp! mardl the obviousaspiratioos of thing, like toe necessary speed, 

at tomstlng that m 1976 at least the ^ playen , .. ® So lioto toe w 


centres were made] 
Barbarians won 19-7 but their !° ^ry human and fallible 
last try by J.J. Williams came ^ 

from a patent- knock-on by that- t • ™ r wnvHr"' 
player, and a icore of IS—' 7 fL Wiliams, and he showed 

would have better reflected toe l£ ! ® *%*** t°. b ? at 

Australians’ part in the game. ^is ^ skill. He opted for 

_ „ ^ . • , fte kick-ahead and chase and 

The first haMjyas a forg^taWe this proved ' to be a barren 
because . G* 1 ?? exercise, Dnckhgm would have 
^ been * happier choice. 

SSwSSJ BM« had (ewer 
passing, and passed badly. Form- g ^ an ^ bu * I J T ta e brought 
nately, the Meond half h»d the c i“® *» £• 

kiss of life and gave us a S 3 ™®* The crowd watted for 


chance to see how the great 


and watched breathlessly- his 


been only one case decided in 


•/treu uuijr uuc uuoc uctiuni iu a.— j « M 

the courts of this country (other JSSdTtow^S <£ 3 !Z!£? con* 

trol as reflected, for example. 


member-States of the Fund have 
similarly net been much troubled 
with issues in their courts). 


Contract 


to the judgment creditor the pro- 
ceeds of sale of the property, 
less the sheriff’s expenses. 

Where now the judgment 
creditor wishes to enforce a 
judgment expressed in a foreign 
currency either he or his solicitor 


in the EEC law. 

Article 106 of the Rome Treaty 
recognises that there is to be 
an end to barriers ' being erected 
by member-States to stop trans- 
In Shari/ v. Arad* it was held fers of capital and earnings from 
in 1967 that an English contract one to another. .. , . 

made between persons resident Payments connected with the must give a certificate indicating 
m England and to be performed movement of goods are to.be The sterling equivalent of the 
in England, cannot be made authorised in the currency of amount of foreign currency as at 
unenforceable here merely toe member-State in which the. the date nearest or most nearly 
because it breaks the exchange creditor resides: preceding the date of the issue 

control regulations of another g-^ £}• 4 . writ of /u?ri facias. 

member of the fund. x^-OHIIICt Similar practice directions are 

That case concerned . the pro- given in respect of other modes 

vision of sterling In England w That Article would be in direct Q f enforcement The practice 
exchange for Pakistan rupees in conflict with an interpretation of direction represents the final 
contravention of exchange con- Article VHIf2)(b) of the Bretton tidying-up of a significant change 
trol provisions m Pakistan. Woods Agreement if the latter a * 3 - * 8 

What had happened in that were to be interpreted as catch- 
case was that Mr. Sharif had mg within its net all contracts 
afked Mr. Azad. a travel agent which in any way affect ihe 
with facilities for dealing in country’s exchange resources- 
Pakistan rupees, to accommodate Since the parties in the metal 
another person, resident in Paki- exchange case were persons 
stan but on a short visit to Eng- resident within the Common 
land. Market, it would be quiXbtic and 


in English law that brings us 
Into Une with other major trad- 
ing nations. 

* [1967] l O-BjBOS. 
t 1 1975 ) 2 W.L.R. 1009. 
t Practice Direction ( Judgment : 
Foreign Currency i [1976] 1 
1V.L.R. S3. 


players operated out of their Monaghan 

own national environment. Md thcn mm-field. 

The Australians led quickly . 
through a penalty by Hind- Effective 
marsh, but on half-time Bennett 

scored after a nine-man move- The crowd also loved Austra- 
m * nt * • . Ha’s obstinate refusal to give up 

Australia replied in similar passing and also the personal 
vein with Hmdmarsh taking part battle between Mervyn Davies 
before Ryan tan through Bennett and Loane. Davies was gigantic 
and Irvine to score. Wheeler jn everything he did. His tack- 
scored an excellent try follow 1 ling was superb; his speed to 
ing a thrust by Evans, for the breakdown uncanny and his 
Bennett to convert. At this point use of the ball profoundly effec- 
Australla lost Loane and Hill- tive — a truly great player in the 
house came on. Bennett added making as is Trevor Evans, 
a penalty midday through the The Scot Brown enjoyed hlm- 


seennd half before the 
dubious Barbarian try. 


final 


Order restored 


self in the open, but Wheeler — 
the sole Englishman present — 
was the outstanding tight for- 
ward. His mobility, and con- 
stnzcttveness were great assets. 

Much of the Barbarian as was^his specialist role of 
possession for the line-out was booking. He would seem a likely 
extremely shoddy but eventually candidate to captain England 
Brown and Davies restored order, some day. 

Australia were a lot quicker The scorers for the Barbarians: 
collectively to the rucks if less Tries by Bennett Wheeler and 


skilful at them. 


J. J. Williams 
Bennett (2), 


and conversion 1 ; 
penalty goal 


Nevertheless, players like Tony SI™ 

Shaw and Pearse have added to 

their game from this lour, and j^5 h ani * P enaIt y =.oal by Hlnd- 
in general the scrn'mmacing has niarsa - 


improved technically. The for- 
wards on Saturday were never 
afraid to inter-pass out of 
trouble and -the cover of all the 
Wallabies was .exemplary. In 
short, the forward play has 
improved over the tohr and will 
stand them in good stead for 
the future. 

Hauser. Hi^Well’s deputy, 
played well on Saturday and the 


Lauda wins 
in Brazil 


WORLD CHAMPION Formula 1 
race driver Niki Lauda of 
Austria easily won the Brazilian 
Grand Prix yesterday in a 

Australian back* lay deep with ?l r I*^.i. ft « r T ,‘ 1 |‘ , cl °*” t 1 ., t ; T » J ' 
good intention* Only when JJSljTO. Si Si “ 
Hiudmarsh came up or Shaw cut h t L 

back inside did they look ***** on the 33rd lap. 
threatening. No one tried harder Second was Patrick Depailler 
than Shaw but like the others, of France in a Tyrrell, third 
lacked the finesse of a class was Tom Pryce of England 
player. Monaghim has it as he < Shadow), fourth was Hans 
showed with orre unstoppable .Stuck o( West Germany (March) 
midfield run. and fifth was Jody Scheekter of 

For the Barbarians, - Bennett South Africa (Tyrrell). 


LWG £ 0 * 
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gear . with I 
menacing, and • 
tpbuzi 
'.aft -defensive 
with a 


HAILED AS toe that Rioch did exactly what Oite aionhal 

match of the fourth been expecting : 

eagerly .awaited ,clas!a - rbctSfeod *— -go past Smith on wnfefi 
two of -toe most cultured 'teams' and centre oft the rtttL ' a, 
in the couiuy, Dwhy County'IttiA'' -j. 

to expectations; . Southend United 

, K was a fast competitive ga^aer round, County should fancy tocdr- 

but many players. of both rides toances of reaching WetoWey. «^^U£r»s,tmvigitors In 
were hdow their best, tob-maifr because there are t»dy ^amiieving a draw 

mistakes .were made, -ind toaje four quality Sides^ -afiiri tttt*; 

was insufficient ’flatt. to. m&t themselves, left to 


field ■ for It to -be a^asste . / tiwi. datb&ttin ' ■ .ffi: 

Derby wonwith. a • These-- will be- reduced im 

Davies, brought on as substttnte - farther after toe delayed .meet* 

^dwaytoroughtoejMomi:h<tt tag between Stoke. and JUnete,;.' ^ iot^itotae 


for: Leighton James,- -^Wio W ter City. . ***** -- 

constantly been 'cangtof to JfbR- i n W mR respects, ^ 

session or had dribbled ipto were unlucky. At . the ."interval 


substttnted 
should have 


they were well ahead on points, tamed punning hkh hails 
having played the better foot-^ '.the cootce withtmt anybody t 
ball, created more poatUve .lowly t6 win toettu 
tihances, and possessing . In . livefpo^'Vare - a mlent 
. .Keegan easily . the. .. most orgielBad side, : ib . that s 
R-dangerous forward on. view, but always aa aehievement to'-. " 

them, httCeveh . more. so whe 


trouble. 

The cool, forceful, rather 
gainly centre-forward imsu 
ately unsettled the visll 
defence, which until his 

had had comparatively _ __ 

difficulty In smothering Geoisfr toey failed to score: _ 

and . James. • • This was largely, due to The . in the dam *# Detox one "a 

Davies is hart, to dispossess efforts of Thomas at xigdit back, in pealrfimm' . 
and not only started toe dedstot r who can seldom, hare ptayed as ' As ■ their manager l 
move with a great crwfi^i nrpU, the steadiness of McFaiiand. Mackay said afterwards, it 
pass, which eluded Smith anJ in the centre, and the 'keeping been a iong time since' his 
sent Biocb clear down, toe lift- of Moseley, who brought off one had given the ball away c 
wing, but was also on hand io- especially fine saver from Keegan, so .often:'' The sign" of an 
stab the low cross home, . In the second half. Derby crept standtog-Tteadn fa when they 
What was slightly ironic wgi .into smnething approadring their win, although ; off-key. 


"i- 

Only nostalgia from Charlton 


BY MICHAEL THOMPSON-NOEL 


Zzor. 


great ana * cnance xor one M n JL ,. ALJLI .,v ^ 

them, each seemingly -concreted 2S 


“toe 4 towTr mXVasS 5Ss*®a 


I V Radio 


t Indicates programme in 
black and white. 


BBC 1 


9J38 a.m. For Schools. Colleges. 
10.45 You and Me. 11.00 For 
Schools. Colleges. 12.45 p.nu 
Nev s. 1.00 Pebble Mill. 1.45 Mr. 
Benn. 2.01 Fnr Schools, Colleges. 
3.20 Anno Domini. 3-58 Regional 
News (except London). 4.00 Play 
School. -L23 Poobarb. 4 JO 

Jackanory. 4.45 Blue Peter. 5.10 
John 
The 


8.10 Panorama. H.lO-11.45 Public Account 11.45 • ANGLfA HTV Cymra,w«ies— .'v.i htv GcnoraJ 

9.00 News. Scottish News Summary. „» ^ ^ 5SSS?“ 

9-23 V K AI p nday F ; i !, r ^ : "What’s Northern IreUmii--3^8-LOO p^m. News, 2J» Houser any. 130-. Monday 6.ai-*^2 Y Dydd. i.JM.00 Yr Wyiiuos. 

New Pussyca, f Starring Northern Ireland News. 6.00-6.55 Afternoon Film: •* Tto Garden of Alla*." htv Wut — As HTV General Service 

■ Peter Sellers. Peter Scene Around Six. 11.45 Northern siarrinr Marlene Dietrich ; and. Charles except: US-130 p.m. Report West Head 

O'Toole, Romy Schneider Ireland News Headlines. ®®J rer Tbe _, 5J1 UneS - 6 - 224 -® Renon Wnxt. 

onrT WrtftHu . I MOOT League GluuiYp;on3rttp w Cnaiii- 

11 tn ni ™i a!tr U „..,l England— 6.00-6 J5 p.ra. Look mom. U» About Ang lia,: <40 Police 

lU0 and ever y v ' eek ' North (from' Leeds. Manchester, tiOJO Monday Uxt FQm: ^ 

nisht. It:ai t..a. "Wapt a Cnwkcd Mile." ssuurtw. lanuo eLtSt sum -gtf 

■ vinnl and n<mnts nnrtv. fn I»JK Un. WMIflar Report. -t-UO POOMCUL 


scothsh 


11J5 Newcastle): Midlands To-day 

1 MI 5 ^ Rnr i (from Birmingham): Look East 

th^Lun^nrf XL?* 0 1 e cept at (from Norwich): Points West 
the follow™., times.— (from Bristol); South To-day 

Wales— 1.45-2.00 p.m. Pill Pala. (from .Southampton); Spotlight 

i Craven’s Nevs round. 5.15 For ■'ir'nools: Let’s Look South-West (from Plymouth). 

King of Argos by John Tully. T °- da - v ; 


5.40 Ivor the Engine. 
5.45 News. 

6.00 Nationwide. 

6.53 Ask the Family. 
"•20 Z Cars. 


6.55-7J20 Keddiw. .11.45 News and 
Weather for Wales. 

Scotland— 1I.00-1I.20 a.m. For 
Schools: Around Scotland. 6.00- 
6.55 p.m. Reporting Scotland. 


BBC 2 


F.T. CROSSWORD PUZZLE No. 2,988 



DOWN 

1 “ Beside a — isle in Balae'8 
bay ” (Shelley) (6) 

2 Reviving swell in fissure (9} 

3 Jones announces his entry (5) 

4 Scene of action in like ways of 
approach 17) 

6 numb led like the words of a 
dictator (5, 4) 

7 You might turn to greet the 
bird (5) 

5 Competitors that are out of 
place <4-4 ) 


ACROSS 

1 RAF pals I converted to opera 
(Si 

5 Stories about toe ancient god- 
dess (6) 

9 Despatches from a young girl 
to a Cornish saint (8) 

10 Runners on foot about right 
for women (6) 

12 A ship put to sea with freight 
(5) 

13 High church in Essex (9) 

14 Enclosures formed by Civil 

Engineer In the lowlands (6) „ 

16 A virtuous type for a house- 11 Sticks up for the complacent 
holder (7) < 4) 

19 It’is obvious about one under- 15 Ship's certificate for William 
golttg treatment (7) after a bath (5, 4) 

21 Plain fish surrounds the 17 The era of the gospel makes 
doctor (6) no progress (5. 4) 

23 Coloured cape for a novice 18 “ I write long — , you yourself 
(B) write nothing " (Martial) <8) 

25 The girl for us to the sick- 20 It is the old you that we 

bay (5) always hold in thought (4) 

26 A political party Is fuU of 21 Sonnet I made up in anxiety 

excuses (6) • . M . • 

27 To make little of toe note is 22 What is the purpose of one 

to the point (8) camping ? (6) 

28 tt is bad with a broken leg to 24 Innocent get-up in a French 

be a bachelor (6) ' town (5) 

29 Overbearing in the channel 25 It sounas'crafty to proceed In 

(S) Ireland (5) 

The solution of last Saturday’s .prize puzzle will be published 

with names of winners next Saturday. 


1L0O ajra. Play School. '. 

3-30 p.m. The Caterers. 

3.55 Interval. 

4.0Q SlaTe of Play— Pre-school 
.Education Now. 

7.00 The Do-it-yourself Film 
Animation Show. 

759 Weather. 

7.30 Newsday. . 

8.10 The Waltons. 

9.00 How Green Was My Valley. 
9.50 Horizon. 

10.40 Diversions from Scotland. 


H.I5 Newmight 

IL30 Clo.vedoWn: Davjd' Markham ■ wa- A* ire inheritor*. 
heSSOn ” 

by Zulfikar Ghose. 


and Den*. O'Keefe. VK M«. ^ MmAay Maanfl£ . - smbra) for 
Antnoiocy. __ Deafl Loreis” aamns Slwrart Cnnser, 

A TV MTTW ANTl^J 5JB indoor Lcunic caumplonshln of 
AAV HilULrtnWkJ Champion!. 6.00 Scotland T<mny. 6 JO 

12J0 P.m. ATV Today Pick ol ihe wwk. Crtroedcsk. 9M Police Woman. 10 JO 
1J0 ATV NnwidcNt. t£30 FPatore Film: Monday BrJeflns. 1L09 Late Call. XL05 
*• Zntermotao.” Btarrins Laslle t Howard LooK-up. 

•nfl Tnsrid Bersman. Mo 'ATY Today. ' <5nTrFHFIl]^ 

9J0 Police Woman. XOJO Short Window 3 „ * „ 

For. Britain. 11.00 Platform P<* Today. MJO mi. Here Cornea the Pnrnre. 
£L45 Morris Stuart. 1 i Somhern Nows. XH0 Hotwcpafty. 

I ti» The Monday Matinee: - A Window 

DftQ r\Cp l& London •’ sUrrloa Michael Redcraee 

DU1VUEK and Patricia Roc. LCO Day hV Day. 

. 12JS pjn. Time To Work. 1 tUt Border s oo Police woman. XOJO Indoor Leazlie 
News. 2.00 HousecalL" I 2J0 WUd ctjaffinloratitp of OtaxnrdtmB. 13. M 
Country. 3J» *nxe Inheritow. SJO The Southern News Extra. U.I0- Chopper 
Adi euttuvs of Bla.k Beauty? 6# Btwk-r One. UAQ Guide Une. 12.45 Farm Pre- 
News Sod Look around. 6>U ^mrlvaL - zress* 

9.03 Ponce Woman. 1BJS 
U-15 Loo*a Familiar. tU.4 
Summary. 

CHANNEt 

US km. Channel Lunchtto 
What's op When. 2J0 Look 


LONDON 



TYNE TEES 


MS a.m. Surtfaia Point. X2JS p.m. 
Btronues. US Lwwirime Hews and Look- 
around, uo Tha Mary Tyler Moore 
Show. 2M Hnttsecall. 2J0 Monday 
Mattoee: ** Carry On ReganOes;." 

starring Kenneth Connor and Kenneth 
wmiatus. 5J2B Emnuerdak; Farm. 6.00 
Today at Sly. 6J5 Police CaiL 9.00 
Polk* Woman. UL30 Access On Access, 
followed juj Epuogue, 


Out. HUB Wesurauntry 
Branded. 1130 Channel. G 
by News and Weather In r 

. >n>| /. m j - ULSTER • 

9-30 a-m. Schools Programmes. . MIC AIVLr IAIN ] IZJS mi. The GaUaping GourmeL uo 

124)6 Issi Nnho. 12.10 p.m. Rain- UJS tun. Time To Workf l^l Gram- Ulster News Headlines followed by Lnocb- 
bow. 12J0 The Amazing World of d" 1 News. Medline*. ZM ** Womm Only .. U O Merrie 

KrtMtkln i (Hi FSref Mm» Gourmet. 3JB0 The Inheritor*. 5P0 Mary Melodies. X00 The Inheritor*. 4JS 

ftresKJU. 1.0»rirst Report. News, Mowe gjj^ Gnuta>^To4». inster News Headline*. 5.20 SurrtvuL 

FT index. ISO Lunch-time To-day. ajg Top Team, uw Police Woman. lOJS M UTV Reports. 9Jto The Callnhomtars. 
1-30 Emmerdale Farm. 1.00 Good Llttag And Crowing For AdnOa. 1U0 Mjp Mo nday Night with the Rev. 
Afternoon. 2^50 “ The Old Man The Psrsiiadera. 12J15 «un»- * Bvealng Otrismoher Mohan. B.I., BaUymacnab, 

Who Cried Wolf." starring Prayer8 - 
Edward G. Robinson. 355 General 
Hospital. . 425 ClanperboanL 450 
Rocnie’s Rock. 520 Batman, 

5.50 News from ITN. 

6 00 To-day. 

645 Opportunity Knocks 1 

7.50 Coronation Street. 

8.00 Hello Cheeky. 

8JS0 World In Action. 

9JM) Police Story. 

10.00 News. j 

Watt Headline* US Report Wales Head- 


1020 Looks Familiar. 
1LOO Take Two. 

12.00 Problems. 

All ITV Regions ; 


GRANADA i 

1230 ms. The Galloping GouimeL UO 
This Is Your Right. 230 Mood ay {Matinee: 
“ Gndertowrr Man," starring Ow Fort. 

indooc League Championship Of 
Champions. UM Crsoada Reposts. US 
A House Far The Future. -MB Pollra 
Woman. MJO On The ' Hoad. ILOO 
Appointmem WUh Feat: "The Sorcerers." 
starring Boris KarloB. 

HTV 

X230 p.m. Tima to Work. XJB ^Report 


Armagh. 2040 Speanuh. 1U0 UTV 
Proffla. 

WESTWARD 

VUS pm. Gns Hon py ban's Birthdays. 
U30 Time To Work. UO Westward 
News Headlines. 230 Look Who's Talk- 
lag. 330 The Inheritors. 520 Indoor 
League Champjanshlp of Champions. 630 
Westward Diary. 630 Sports Desk. 1030 
West country Fare. 1130 Westward Late 
News. 1133 Branded. U30 Faith For 
Life. 

YORKSHIRE 

2230 p-m. Tima to Work, uo Calendar 


except at the following times:— 


uses. 230 HomecaB. 230 
. Matinee: *' Only With 
530 Indoor League 

London SSSRSZ Beport 


Mandar News. 130 *Ihe Mary Tyler Moors Show. 
Men^* Monday Marinee Little Red Man- 

or key”. SJD smmerdale Parm. 630 
*JZ Calendar. MO Police Woman. 1030 
Report Wales. 330 police Woman- 1030 Calenda r Peopl e. OM Orton- Wflltes 
Tto Inheritors. Great Mysteries. 2130 Tha Odd Couple. 


RADIfl 1 247 m 1235 Song Rental fS). 1130 Mcnart cod- VHP RcghwM Nows. 535 Weather: pro- 

I. cert ISL 130 pjtt. Newt US BB J LuncB- gramme news. 630 Nows, 635 Many A 

Stereophonic broadcast Omcert-. Haydn. Schumann ISL 230 Slip. 6JS The Archers. 730 News Desk. 

630 ua As Radio 2 . 730 Noel N«r Records (Si. 540 Matinee duttcaie 735 . Party Poll li cal Broadcast on behalf 

Edmonds. 9 -DO Tear Blackburn, izoo Pam «>. uo Music For Organ ( 51 . 4 5 Band- of The Labour Party. 730 Sounds Natural 
Burnett including. 1230 p m. NowsUeaL sWUJ IB). 535 Pled Piper «J. 535 >30 The Monday Plaj': - " Jmw and the 

2.02 David Raranion (Si (also cn VHFi. Homeward Bound fS). 635 N««. UO Paycock," by Sean O'Casey cs). 930 

430 It’s D ,L.T. OKI 535 KtwAtu. 60 UNmnntf Bound icwHnnii). t»SS Lite- Kaleldaacooe. !SI Weatlwr. 1 A 30 Hu 
Sam Costa isi (joins Radio Si. tun tinea: Kflfrlf And Family. 7 J 0 Mendels- World TonlghL 1035 A Book At BedOme. 
John Peel (Si (also on VTIFl. J 235 - 12 JS John's “ 5 : Paul " part 1 (SI. *30 The 22-00 The Financial World Tonight 11.15 
a-m. As Radio 2. Peasants of Languedoc. 930 Handels- Today In Parliament. 1130 News. 

a «.n% - , ^ rote' "Sr Paul ■■ part 2 ffel. M» New For Stfcrti (VHF only) 1035 i. n 41 M 

RADIO 2 I^wOiii and VHF Dimensions of English Law. lftB Jm in and 23 M.BD p.m. 

AM a-m. News Summary. 632 Colin Britain Tony Coe Quartet 1135 News. 

-erry fSUnchidinB 633 Puu» for Thought DAOiri a CJ5 ^ tt2G10 "J™ 4 ® „ . 

7.02 Terry wogon iSi Including 8.02 Tteot RADIO 4 __ 41 206 th and 94.5 VHP 

Match report UT Racing Bnllcttn and 434 m, 330 m, 285 m anfi VHF 630 mb. a* Radio 5 , 630 RuA Hour 

8 .B Pause for Thought 932 -llJO Pete (t Medium Wavs _ 130 Downtown. 1 133 In Town. 1233 p.m! 

Murray's Open House (Si including m lb nows, is Fuming *«*, Call ta, £L 43 Londdu News Desk. 233 
W .30 Wamwners' Walk. 1130 Jimmy loo pnysr For The D*y. 635 Today, m Showcase. UB You Don't Have To 
Young (Si including 135 pm. Cood indudlng 638 VHF Regional News. 6 J» Be Jewish. 432 Home Run and at 530 
Listening (VHP). 232 David Ha milton weather, programme news. 730 News and UO London News Desk. 730 in 
fSl as Ra dio 1 , but I nc ludi ng on WOJta an j more of Today Including 737 Sports, Town, 830 Close Dp. 8 JO BreaMhnmgh. 
only faKo Man Sctttand). 23 B and « desk. 735 Today's Papers, T 3 S naught U 33 Robbie Vtacent’s Late Ntaht London. 
Sports Desk. 430 Waggoners' Walk. «35 for Ute Day, 730 VHP Rogldnil News, 1 ZOO-I 235 a.m. As Radio 3 . 

Sports Desk. 437 Sam Cotta (S) tadud- 745 weather, programme news. *31 New* T , — , 

tag 5.45 Sports Desk. 635 Sports Desk. aR g more of Today including aJI Spons- L 0 IU 30 I 1 BrOSSCaStsilff 

732 The 78 Show. 1JB Alan Dell: 730 443 * j&d gjg Today’s Papers. >35 John 261 m nml 973 XHttT 

The Dance Bond Days. 832 Th. Big BM hlvestlgatatiSe BBCSomd AnAlv**- __ MdntoSSJnlf™ 

Band Sound (St 832 Humphrey gjg Nftw*. tjgj The Week With 630 AM 

Lyttleton with “ Tbs Best ttf Jam " on Rirfiard &alrtr. jl *35 Wild- r£f ea, ^* - 2 ,aB sb ® w / B«sa Hayai 

rocorito <SJ 1032 Sports Desk. 3 US uf 0< j 0 jp naliy Service. HMI MondW ■ W .y w 8 bl T 1 ^- 

Band Parade (Si. U 32 David Belhm story. HUH News. 13135 Any (RMttaBS? 1*5 NteMtas. 138 - 

with The Late Show (lSOto »ly. also jjjjg AUiauaceaenis. 1230 News. 1232 N1 * tuwall *-^NBtrt wery half- 

502 m., Scotland. VHF iolru Radio *'■ mm. You and Yoon. TUt Desert Island honr - 
12 .BM 2 JB «.tn. News. DUCi 02 JB Weathsr and pm»*mme (lanital Radio 

n n jga 0. »_ imp MWl VB? ffiXnpt London fllWi Sal * VBI JAP amvn 

RADIO 3 Stereo & VHF uo Th, Worid At One. U4maiid95AVHF 

730 a.m- News. 735 Overturn (5), 130 ua The Archers. 135 WOntea’8 Hour M5 *.m. The Braakfaffl Show.. 430 
News. 835 Monttag Gonesrt (SJ, M0 « Dm L«6> tfidudtag 23A2.B2 New*. Mltibad ASpel tt® Cash on DeUvery. 
Neu-a 935 This Wwk'S. Composer. 1235 -Litton With Mother. 5J» Nov* MS *30 pju. Roger Scott. 7® London Today. 
Roussel fS). 930 Talking About Music Afternoon Theatre (S». 43* StOW Time. 730 Open Line. 9® Reric Show. U.B0 
iSl. duo One Plano, Fata - Hands (Si. 53Q FM Reports. y*-<n FUundU Report Tony My alt. 230 a-m. Night FUghL 


WITH MOST of toe JftKjpto. to deceive. It -raised inertia to abseoce. struck borne fluent]'. 1 
Round fireworks fi z zin g a brand-new «toftce. whb tbe the. right ot lJoyd. kl L 1 ' * 

North, Charlton at home -'to result that the winaer of to- The game improved margin 1 • v * 
Portsmouth (1-1) was Lqndbns morrow fiigbt'-' Teplay wH] limp In thO second half. Char 
only Cap tie. On paper it kreikecl and struggle into a Fifth Round were -now faster in attack 
all right— both a- trip down meeting with Ipswich -or Wolves more confident at the back w 
memory lane to toe cob-webbed and -may never, tfiemftei*, be Portsmouth, possibly informe 
era when both both team* ime heard from vain:" •• - half time that they had brot 

great and a chance for 0H- ef — „ nd 70 coachloads of supporters 1 

hj them who were feeling rebell 
I cheated, at least attemi 

srn'srwsrasrsa •® w *55ffl r -a,SSf 09 ^ mesmeii 

mollifies creditors. minutes. After- -20 taumles; ammess. . 

The crowd was large fSiUSft), Chariton might have ahead: . StB*,. . the equaliser, 
the takings were a J reci>ra LJoyi “* e .Fertgmouto -goal-- minutes from toe end, was 
(£17.851) and the loud-speakers , ? w ? y • unexpe<?t , ed - L = v 

played Glenn Miller. Snpportere edged a nfeat ban to Rob- 

who had not appeared for year* ^ , down btrt harried the shot whose Tong, gliding centre ■ 
jostled into The Valley- and a wlfle ' . . _ /headed' by Grahani accural 

troop of Finnish tonrists. eqitear- Six minutes later, Hope was across to Piper who struck 
ing In their furs. ctafflSrerednp tripped (or conceivably .he fell) home. The, hhie flags w 
and down the grandstand. *'• on fte very rim of the Ports- hoisted the red- sadly lowei 
Yet with the* exteptiqyr-x'ef mouth area. After an agonised and the Finnish tourists jumr 
Portsmouth's very latc^ccpialiser. inquest, Mr. Grey gave a penalty np ‘ and down. They were 
a thunderbolt of- ..htbongraous and Curtis.' playing only his only Ones who could make : 
excellence, the match flattered second match after a 18-week sense of It . - . 

. - y- V ;■ ., 


LAWN TENNIS 


: t-v • 
■% 


BY JOHN BARNETT 



in tournaments 


IT IS appropriate in this bicen- tributes approximately $100,000 into too few pockets (« 
tennial year that the first major towards the befiuji pool and. not, criticism of the women last y 
tournamelit in America Should as reported on’ Friday, the : total was • condemned . ' as m 
take place here in Philadelphia; amount) and other worldwide chauvinism), it Is refreshing 
in the shadow of "the Liberty events ^otaUing about $600,000, see what is being done 

Bell, at the giant 15.000-seat the memtois year wttl be playing.'Philadelphia. 

Spectrum Stadium. The Sll 5,000 for rewards totalling $8m. If During the past!* 14 ye - 
U^. Professional Indoor Cham- one adds;- the. $3m. of women’s thesg - championships have 
plonship, worth-' £20.000 to toe priw money, we get a total for on j y provided the best fields i 
winner, is the fifth, event of the prpEMSio^l tournament teums tbe largest attendances outs 
25-tournament World .Champion- of at least. ellnL, nearly £55m., the U:S. Open, but also they h 
ship of Tennis circuit which, with and rau does not include, the contributed $362:000 to th 
play-offs, bonuses and special PCTsmuu contracts of public tennis coaching ( 

events, offers total prize money Team, Tennis., _ grammes organised by Ii 

of S2.4m. . At a -tune, therefore, when toe authorities .of the Delaw 

Thus, together with the Grand Bfen'a • ' Professional Tennis Valley area. The tournamen 
Friz’s $5 tsl (of which the spon- Coins ril U quite rightly criticised masterminded hy co-chain 
a or. Commercial Union, con- for channelling too iquch.. money Marilyn and Ed Fernherger, ' 

have involved the entire h . 


FT CLIPPER RACE 


business and social commui 
so that the S3 ” pacesetter " c 
parties have already paid m 
than $140,000 in contributi 
and purchase -of box seats. , 

advance takings so far are 81.-*ni *:0i 
above last year’s total rece 
. _ . and only $30,000 short -of toe 1 

the about 4S0 ; miles away from Cape record. When 71.832 specta' p< 


GB II 650 miles ahead 


GREAT BRITAIN- .H, in 

lead, Is about L800 miles north- Hotn which she. should round in attended toe 9even days of o 
east of . Cape .Horn and sailing torse days or so. while CS e to produce a net profit of $76. 
fast in 30-knot winds. She Is RB H is some 180 miles behind for the teaching programmes 
approaching the latitude of . the 'Dutch' yacht. ' - ... . . 

Buenos Aires and is about 900 Krtter'II is sailing very fast. j^i op - **^7' tius week u 
miles east of that city. HerStiin shows he? to have Jimmy -Connors, ’ 

Patriarch’s homeward passage just/ pressed toe Internationad yesterday aga 

of 68 days is still very much Date JJue- She is already tiro ^t-hander Roscoe Tan 

intact. Great Britain U being 5* dayxupon' Great Britain 3? ®L2 l *i PA A1 l ° u: 




days behind toe clipper’s 33rd- equivalent position' and seems Sfg 1 
day position, _ .. _ set, bartihg further trouble, to 5?^ 


•L • . . _ _ bClf UOJtUJfc ILUUICi UUUUIC, IU Yar/vn ^i__ ^ 

Second-placed Anaconda U retura a.vfiry fast passage time, pTospec 


passed between the South 
American mainland and the 
Falkland Islands in an effort 
to make up time lost through 
being becalmed for a day and 
a half at the Cape. Her course 
gives her toe opportunity to take 
advantage of the strong current 
which flows north in this area. 
She is about 660 miles behind 
Great Britain. XL 
Third-placed Great Escape is 


Latest positions 


is to 


semi-final opponent- 

(2100 hrs. Arthur Ashe. 

Jan. ^3) 3^.43 South, 37.43 The only noticeable absent 
West Anaconda II (2100 this week are toe two 1 
J" 1 - 23) 48 South, handers Guillermo Vilas 
Escape Argentina, who won last ye. 
hra. Jan. 23) 57 South, Grand Prix, and Mantle] Oral . 
rmun ' n of wbo won the U.S. Ol 

-(0340 hrs. Jan. 24) 60 South, .so spectacularly last year; : 
$6-20 West. Enter II (0001 the two ageing Australians I 
South, Rbpewall and John New com 
;i7a.4r west , .who is a past winner here. 


RACING 


BY DOMINIC WIGAN 


Indianapolis to win at Fontwel] 

»t of to- the Burpham Novices' Hurdle and iamerlc when cjhailenffsd 
due to (1JHJ) and 4f») throUrii Colonel toe riSm^ 

>. Dutoam Nelson and Mich the Miller. The Despite toe Ismr^i^r.occ 


WITH the abandonment of 
day's Teesside card, 

^vere frost mi that Co ^toam Nelson and Mich the Miller. The Des^te - the implresslveness 

track, racing is confined to Font- last-named, a nippy sort who will his display TW 5SE ■ 
welL Here toe most interesting be ideally, suited by. this sharp- ported - 

race of the day is, In my opinion, track; awfeals as a sound bet. next month’s Schweaoe* 
the rwo-mlle one-furlong Sussex • Tree tangle. • who has been Tronhy.- in which hk Wdlbt ' - 
Hurdle . (2fi0), which has somewhat. -in toe shadow, of his lOMupio iStllbtbSh } 
attracted three smart petfonners ' •" • ■ . 31b penalty incurred on Sat •" 


In True Scrag, Indianapolis and 
Grass Hand. 


True Song, who ran well for a 
long way in last years Champion 
Hurdle, would be extremely diffi- 
cult to beat if returning to his. 
best form. However; he has 
shown little in bla four runs this 
season and I cannot see h<m 


fontwell : 

U0— Colonel Nelson* , 
23)0— Crimson Clip 
230— -tndiatiapotis** < * ■ 
'3rt» — $alriati. .. 

3J30-— Brown Admiral ' 
4.00 — Mick the Miller** 


fiay. 

Although 12st lib is a form 
able weight iir a.racc as Big 1 
competitive as the Schweppes; 

- 1 is worth' -f remembering tl 
I^nairote^was -backed down 
favouritism when trying to At- 
«st 51b a year agb, and I belie 
Bob Turnell may," reconsider, t 


coping with Indianapolis oh level stable-mate, Birds Nest, - this situation and allow ’IVee Tant 
terms. r season gave .every Indication ait td take fcfe chance. For his Me 

rnt _ v - Haydodc on' Saturday tiirt he Is damus gtlding is due to mt v w 

yet anot{ie? lwntieK capable of Several - rivals oh considervt 
Stf. landing T toe -championship at better terms than in toe cha *' v -i 

Cheltenham in rix weeks’ tone, pton hprdte. '* 

There are already flve. hnrdlere.. Latest cha® ptoR..h untie pnc.-.'-v , 
>?** fcc® 3 heariiy, backed are: 3-l Caned# of Errors: IW- ' • 
SSS** I? Wigte Norse; 4-1 Lonawttie,- 7 . 

t0 tae deciding Errors/ Night-Wttrse. hunzafote, Birds NeM: HW Setk -Pigeon a J • 

factor Bird* Neet,:aail Sea Pigeon.-. :Trw?. Tangle.. .- 

Even if he fails to land the Always trawfllinfi aSipotWy. In Oa^ ;the Gold Cup front It . *- 

Susses Hurdle on Gross Hand, Saturdays Egwassy, Hurdle, Tree- £1: :Cqptabi- >l' ia . ' 

Bob Oavies seems set fer a Tangle, running ^hteibest ^raee of Vwc^ai impresSye Gowr*(n Pa\ 
profitable afternoon. I hope to the campaigrr. ftnmd. little . : winqer. :Sn»or*/Xad; {S ; ‘l Bti 
sec. him win both divisions of culty , lu --holdings off JPtalfiJDinSky .. add 13-T * 
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, snt Garden , 7 . ' | 


ffh by CLEMENT CRISP 

-ttjple bin at j the Opera and .small' subtlety of gesture 
on &ainraay night snowed arid pose seem -iff are increasingly 
_?ain .now. vexed' are the important in giving isur authentic- 
- ans of choreographic style ariy Japanese flavour to the 
repertory ballet company, dances 

opening en- -In the- Bunraka puppet 
j looked inelegant and nn- scene Miss Makarova- was ideal. 
£ C k,i«3 pink Her sbarp clarity- of gesture, the 
j" 2 V S T t ? e way ber titty manages to. convey 
textures provided by the total impotence even down to the 
.tral playing — the • score blankness "of her gaze, are 
2 s if . John chillingly right.. And in the cios* 
■Sr“ d v ha ? a. brassy mg celebration -of childbirth, 
in it— and hocsey rather Alfreds Tborogood as the mother 
gossip and flirtation could and Georgina' Parkinson as the 
beep their vocation; nildwife caught ail' the odd. insi- 

remained for Natalia dious force of MacMillan's callj- 
■pva asr the figure fn blue graphic writing, whorln the quick 
establish the right atmo- sweep of a fan or the tiny deli- 
j of sophisticated wit and berate flexing of a white-socked 
staled corruption. She has foot punctuate and high-light the 
3 and lightened her inter- dances. 

ion, its s e:oia 1 ambivalence At the end of the evening. the 
stronger by being shown merits of John Taras’ revision of 
i classic modesty of means, .Petrushka were jxkm$ readily 
ny/tUri emreia of the role apparent than on the ficstnight. 
ling the character's own Mr. Taras, by ratting away a 
dus secret. The three lot of tedious old., business and 
heroes of David Wall. Carl sharpening the crowd characteri- 







Henry Newman (Sid), Margaret Morgan (Nancy) and Arthur Davies (Albert) 


,ri| m fS 


j arid David Ashmole are sations,- .has brought. : ba«* a . But remark* 

K^it ne T e . ded the Sherman Theatre, Cardiff was-whatevej 

se they make no attempts ballet. It may not he aU.Fokine. . , . . . whatever the s 

V the roles, and dance them but the- dynamic momentum of ..... applause wem 

clean, easy distinction. the piece has been recovered, and A H '- J ~ *' 'T Y - • to the singe: 

stylistic problems with the Alexander Grant’s Petrushka, J\ ■ | A fT I j ry conductor, wk 

eding Rituals, which gams spung and clear, in mime and I I IFvl I ’• 1 I l[^ l I- I 1*1 resilience hm 

loreographlc interest, with 'rich in pathos, is convincing- The - *■ * A AVA Allan faltered throi 

viewing. Wayne Sleep was Doll and the Blackamoor of Mackerras’s 

as the successful neophyte Jennifer Penney and. David monster score 

he first scene, physically Ashmole are still only sketches: ..k v F T T 7 A RF TH FOP RF really look fii 

r- suited to the part and pro- memories of Daiiflova: and LLUADX l n F VJ xs. D XL- 9 

-g a strong focus for the Markova, of DoUn and Vassili • . - ' •" 

t irs of combat. Structure and Trunoff, suggest how ^ much The Welsh. National Opera's From' the panes of stained glass pleasant and individual in Mermaid 
‘'Tiling in this sequence grow deeper and more purposeful new production of Albert Herring in Lady Billows' morning-room timbre; that promises excitingly mci ■■■«««■ 

scinatiqn with each viewing, these roles can be.’ on Friday was given, not in the to the vegetables in Albert’s for the fnture. 

company’s usual Cardiff home shop from - the wobbly looking. Rae Woodland is Ices bossy 
--the New Theatre — but in jellies at the May-day feast to and Amazonian as Lady Billows 

...11 l?Anm University College's Sherman tbe damp umbrellas on a very than some interpreters of the 

rc#di rvuwifi Theatre, a smaller, more intimate, wet second of May, the details role. 'but she radiates a sense of 

- • and more suitable setting for are correct (an ill-fitting door absolute confidence and 

/-y . ■* 4 Britten’s chamber opera. - After in the first act - was later' superiority that is equally 

Vf I 1/A H nrn performances at Cardiff the adjusted). The clothes are effective. However, the real Imported ft 


CoVteeum 

Siegfried & Twilight 

The second of the English most fiery, fligbtly pages, was have already been noted. Mta 
National Opera’s- three complete never less than admirable for Hunter, still essentially the glory 
Pinn-cycles this season came to its conciseness and clarity, and of this ffmp. recalled the 
its climax last week in a blaze generally at ratber slow tempi, triumph of her Vdfeurie Act 3 in 
of twilight, two full houses, and easy, sympathetic movement, first Act of Turiliphl.- bright, ring- 
a creatouantity of happy, satis- Some punches were pulled: a ing tone, clear enunciation, im- 
■ fled applause. To the very few few important details were mense projection. Elizabeth 
more faint-hearted Wagnerians smudged. It was all the same Connell's Waltraiite. beautifully 
among the audience^-’* Wagner- a strong and commanding per- tuned, deeply committed and 
inns’’ in a lesser sense, whose .. . . „ convincing, deserves special mcn- 

iimits are set at the' Siegfried Alberto Remedies. m full. Clear jjon again— she too, with Anne 
MulL-the Wesendonck songs and. voice, spent -the third jighi in Collins and Katie Clarke, made 
unique in Wagner’s output, the an «e*PttonaUy good trio of 

sea-mark of his oeuvre, Tristan r , P 1 ?! Noma. 

Itself— the bounty of the Bing fr0 *" u S e 1? ° f RaI P h Koltai’s sets and cos- 
will have been a more mixed time ? t0 « a pos ' t1ve tremble of tumes. which to my eyes still do 

blessing Aftei* Rkmegold and potentiation, but whom the not re fl ect any particle of the 

V^JryrS. the famlhj/Tmunbness aSons ' 3ushnefis or dee P' in sti nc ^ e 

bad to set in* sister to that same !£? B v as, « ,? ppea . re< *. bardly io reverberation of the music, but 
Sn?omfomble S S2e W wh 0 ?e Sd^hVSf SBrfUuSf 1 : ? nl ? a "**»*? cafe-mirror of 
ings are detectable from the it. functional, clever, but wholly 

start and intimately known to S £ hS wrong., enough said: a Personal 

IfKspr-Waenerlant of beino set CT j *»?■ ween West P" a “?. n view, which others may not find 
lesser- wagnerians, or oeing sei and Rhinescout camp. His "Oh The Bvam Shaw- 

upon. sat upon and assaulted by lhat , .. t0 Mitn J* Xh ^ ^ g ^ The B> wn bnaw 

a not-quit^recognisable assailant flap of t he hand towards the dead r aces bad^ fn need of tirtten- 
usmg tactics quite outside the' dragon. Wajj insistently memor- ?„| C ?S d re4h«iM Is Seen at iS. 
Geneva Convention, - compounded able- enoueh even to colour ing , ■ j a . 

on the third night by StegfriiA some of the real stature be best elsewS^^^relsirery 
K b T ebt pirt - t«r simpTe and uSoSSSe to 

Of #£ f fiS d A f Tu?a,0,lt E 1 ®": a1t ? ge i he !;“ ore IF 1 ®- ,n still too full of blank gesture. 

^ Twi/ioht of the. Gods. Strange bi an fc movement, never consia- 

But remarkable aebievement It transforroatjon. tently capable of smoothing over 

was— whatever the sense, and Gregory Dempsey, who takes and making dramatically imelli- 
whatever the symptoms. My own Mime from P3ul Crook in the fient Wagner's endless dramatic 
applause went out unreservedly second and third cycles, makes friezes, freezes and transitions, 
to the singers, orchestra and an intelligent, capable showing a pity about the blood-brother 
conductor, whose extraordinary — but like his brother Alberich. cup. and in Siegfried the anvil, 
resilience had never seriously sung again by Malcolm Rivers, which fell- in half some time 
faltered throughout the week, physically as well as musically a before they ought. Like the pro- 
Mackerras's reading of the rather less than sinister duction. perhaps they both need 
monster score, even if it never Nibelung. The other significant stronger glue? 
really look fire or wing in the cast-changes of the second cycle DOMlfHC GU. 


on Friday was given, not in the to the vegetables in Albert’s for the fnture. 

company’s usual Cardiff home shop from - the wobbly looking. Rae Woodland is less bossy ■ v "T^ “l • 

—the New Theatre— but in jellies at the May-day feast to and Amazonian as Lady Billows H IT "T - ! T T I O T* 

University College's Sherman the damp umbrellas on a very than .some interpreters of the I I J I | I 1 V I l j l_J I I km _ 1 

Theatre, a smaller, more Intimate wet second of May, the details role, hut she radiates a sense of ^ 

and more suitable setting for are correct (an ill-fitting door absolute confidence and 

Britten’s chamber opera. - After In the first act - was later' superiority that is equally , , „ , . , , ^ llt . ... .. ... _ . 

two performances at Cardiff the adjusted). The clothes are effective; However, the real Imported from the Liverpool hand to witness Trevor's illicit washing-up liquid and bubble- 

production will- visit - other properly ' informative on the power in Loxford undoubtedly Everyman with a timing beauti- antics when the curtains are left gum before crashing to the floor 

recently-built Welsh theatres, at social standing of their ‘wearers, lies in the hands of Johanna fi 111 ?, coincidental with the undrawn. in a furious heap. 

Bangor, Aberystwyth and Mold, and for once the generation gap Peters’ Florence Pike, a forrm'd- Pop? s pronouncements on extra- Lumbered with a retarded son A worse fate awaits Trevor 

To judge by ithe Sherman is made .'sufficiently wide, with able dragon in a neat tailor-made, marital sex and the Central whom she eventually consigns to when assaulted tn the dark by 


f-y m y""v -f wiuwu cnamoer opera; Aiier m tne nrst act ■ was later s 

Of) I PTC performances at Cardiff the adjusted). The clothes are « 

ijLdiilwll L/UvlfeuUll production will- visit ' other properly ' informative on the t 

^ recently-built Welsh theatres, at social standing of their 'wearers, 1 

Bangor, Aberystwyth and Mold, and for once the generation gap I 
« n T r- t- t t- T fp •’ * To i ud Se by :the Sherman is made sufficiently wide, with a 

by PAUL OKIrri 1 flu.v audience, predominantly young. Albert. Nancy. Sid and the * 

enthusiastic and receptive, the children on one, side or the 1 
■ ' • J - - tour may. bring a much-needed chasm, and the Loxford worthies 1 

Is not easy to sketch the to think of Bartok. but more infusion of new blood to the firmly entrenched on the other. 1 
icter of Stephen Dodgson's sober judgment would, still have Welsh opera public, and might An unusually young and pretty i 


c. even after hearing a to place the piece, perhaps along- even convert a niun her of die- Miss Wordsworth 

e concert of his works; side the works of Franz Rei 2 en- hards to modern opera. between the two groups 

finability might, of course, stein and Alan Rawsthorne. In Albert Herring is not of " ~ 

matter for praise; it might that select repertory, worth while course, a modem work, in the Thu Pn Wtaitiroont 
ale a musical power and English chamber. music. . sense of being difficult to under- ine nineriduuueiii 

ilexitv beyond words. But The other, earlier, piece for stand, and written nearly 30 Guide IS 02) Page 26 

he case of Dodgson it is piano trio. Methouoht thw. other years ago it cahnot even he 

er that his work lacks both nipht. was much , milder' stuff, called contemporary any longer: The sihoers are mainlv 


s other. Mum whose treatment of Albert pusly demonstrates that beauty gentle understatement by hp a d to toe. There he is 

pretty i» quite abominable, manages to J s often in the mouth of the Eileen O’Brien. I am not con- '"jwtad b.v the newly-formed trio 
hovers retain some sympathy for Mrs. beholder and that love can make vinced that this approach pnvs of the trendy couple and a 
Herring by her evidently world 80 . down. 0 £ although Miss O'Brien is Unrated Irene and while his 

' genuine grief at hi« disappear- The Tinleys are a married pathetically effective when it wife attends to Godfrey 


anf*.. Rita 
passionate inter 
Wordsworth's et 
while her pupils 


hie disappear- xne limeys are a mamea pathetically effective when it muewmrer 

CuUis brings couple running a* ' rornershop comes to accosting the conquer- [tte rteetj he accepts 


er that his work lacks both nipht. was much .mi War ■•stuff, called contemporary any longer: The sihgers are mainly drawn Margaret Balton and Simon homosexual behaviour, is on the husband when she nursed him ,,Jr. rfl p ccKlnsale 

nctivencss of style and dis- being- a sequence of polite varia- but as one of the few genuinely from WNO contract artists and Bua , oe ^ „ win well-deserved j edge of a breakdown due to his through the final stages of Zt\ or ? D * v 

ion of idea. Fluency he tiorus on an Elizabethan lute comic operas composed to an frnm the- rhnrai*- Arthur riaviix applause .for their “hailing" of wife’s bedroom .Inhibitions, terminal cancer. °f comlc technique. 


ion of idea. Fluency he tions on an Elizabethan lute comic operas composed to an from the Chorale Arthur Davies a PP Iau * 
linly has; he could not other- song. Nor did anything very English text In this (or any a bashful Albert hardly paat^ ; Albert 


While Irene anxiously guards 


usband when 5Te nursed him ns J ichard Beckinsale brings to 
_ “ Trevor an impressive armament 

st3fies of of comic technique: a winning 
.rmmal cancer. charm, a superb sense of timing 

■By this time the Pl?y has an( j a thorough feeling for thB 


‘“■“"irsls for little chamber played by 'the London Hare Trio, grotesque cari 
^ es. No group of instrumental showed how much Dodgson s habitants of 
•ers lo-day. however oddly writing is influenced [hy. the representative 
- - — irted, can claim to have made medium and^by preyiomt ^orts but ^gy ^ t 
srade until they can boast a in that medium — an pwrious j individual wa 
lgson commission. Without danger in composing to caipis- smith allows tl 
,»hf Dndesnn lx a . worthv Sion. Here the . sonorities of I - A If 


Si’sifis* fflSSi' Jf5 t sSStendcnt 1 SSdd menT nP l.W S ir a . peSanre ^of 


very high quality. 

Alan Dossor’s production is 
full of energy and pace, the 
scene-changes wittily covered 
with pungent, pre-recorded 


n , ? » JZZhv Sion Here the MDorititf of anilutau " W! ’ lu r au '- v u™ mueuuy pnw. the texture of orchestral sound. • ine iaJXicai torn, suuers tne purgatory oi with pungent, pre-recorded 

ttiJ! d { eiJKSi ‘ ‘Ateander McPherson s designs tone,?. As Nancy. Margaret nmpiSto the point of tr'anS Stott releases under the play is ae eing his' “quality con fee- dialogue to help the play along. 

« Uu iffiap- S^e.^nSTwatlSt the hilariously 'successful because tionary ” savagdy 'abused by the Patrick Robertson’s designs are 


by PAUL GRIFFITHS 


-nai decorum. There wauj. . Greyest of all the works pTe^ \ 

.ever a welcome surprise in sented were the two choral pieces «— 

Fe / f ?I2S aa< i£v- of the ^1*75 sung by the London Chorale ■ H TAnAriP W 
o nf 1S73 This was a bold under Roy Wales. The buoyancy . ’.T 1 |. C|| C I |(, |\/CWSK I 
:ie-movement piece, with D f Dale Folk, a set or three songs A x T T 

stc of an engaging alacrity f or female chorus and piano, 

•rnipted by searching canonic could hardly survive the attempts 1 T t x ^ T r- t -t- tt o 

mdes. interpolations which of these girliah southern voices * . .. py PAUL GRlrrllHS 

med at once to hold up the at a Yorkshire intonation. And ■ 

ra music, to discover new The Innocents, a “ motet ** in .• 

ects of it, and to quicken three pans for full chorus and As far as what he might call statement but to ‘'heighten 
ici pation of its return. In soloists, - emerged in this first the “ official ” world of music is the feelings expressed” in the 
.one work Dodgson has shown performance as utterly b/and. concerned, the American musi-. texts. He has tried tp do this by 
t he cun write an arresting Irs failure might have been clan • Frederic Rzewski dis- having the words often repeated 
sn filled with strong and ex- blamed on the weakness of the appeared about ten years ago; (each sentence in Coming To - 
ssive ideas. At odd moments texts, burthen Dodgson 's settings having made an astonishingly gether has been declaimed seven 
this very fine account by the appeared quite unaware of any forceful mid cogent recording of times before the piece is 


for balance, separating the Mrs. Baldry,. an interfering them. The scene develops into a Stringer as a friendly neighbour- 
various vocal or ’ instrumental neighbour who objects to magically zany battle with food- hood policeman who has, within 
stt-ands in the Threnody so that Trevor's discussion of abortion stuffs as weapons: at one point, reason, seen it all. In short, 
it emerges, like the opera itself, and Northern Ireland at the Mr. Postlethwaite. freshly ‘armed this is a truly invigorating, very 
as a combination of' individual parish social evenings and who. with French loaves, skids around funny evening of theatre, 
talent and disciplined ensemble, of course, is conveniently on on a surface treacherous with ‘ MICHAEL COVENEY 


this very fine account by the appeared quite unaware of any forceful and cogent recording of times before the piece is 

loni Trio-1 was even made poetic -qualities, good or bad. Stockhausen's formidable Piano through), and by providing 

Piece No. Id. He seemed set for accompaniments which are 
a career as an avant-garde solid, cumulatively aggressive Id 
virtuoso of exceptional talent, tone and almost immobile. The 
izabeth Hall tint be chose another way. Dur- generalisation of the message in 

ing the last decade be has turned political terms Rzewski leaves to 
his pianistic and compositional the individual . speaker, and on 
pt gifts to improvisation collective this occasion the hard insinuat- 

SlTtTrlAWPr work with a group in Rome and, ing quality of Cornelius Cardew’s 

lJ 14-Xi.i.Av/ VV Vl ■ . increasingly, the cause of ex- voice made a telling effect Even 

treme Jeft-wing politics. A piece so. . Melville's fine words were 
* by him was done at one of tbe robbed of much’ of - their 

b „ \/TAV T flPPFl? T Round House Proms in 1974, but humanity 

V l V r i l tv i last Thursday’s concert was, -f In a third work, his Variations 

think, the first opportunity we on - “No Place ..to Go but 
-he Northern Smfonia, which times, during the first hearing of have had to bear his most out- Around.’’ Rzewski appeared -as 
.t Insprt the - one lone movement, for the spokenly political music. his ov/n interpreter, showing that 

the attractive habit of insert- tne . one lo^moveuje evening began- with his fingers are as skilled as ever. 

new nr unfamiliar music into be _ £ difficult to catch the Coming Together and Attfcu. a Tbe piece is a. .gigantic contra- 

. program mes. gave on Friday thr-ads of change, to determine pair of works concerning the punta) fantasy in tbe tradition 

first London performance of w betber the gently elegiac mood revolt and massacre at of Busoni and Liszt: as a com- 

vid Lum-daine's Sunflower for 1!* Sol a little too unvaryingly prison. New York, m September position of 1973 it te a most 

SwT “wThS Ser ^ed a by ^IrXn- & wa^enoLgb to 

'^c?e e nuy plai e e ~a « » . =n S -b.e, , the «. » ouUa^ a c.amre. 


izabeth Hal! 


Sunflower 


MAX LOPEERT 
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J n.ahhTeh •• nwAtMl the close — „ „ ^ muen less insistent WD revoiu- HOBS/. ^»earu ue ieexa a uwp 

n^rfnrmMce- vet tS 111 Mozart s B piano tionary struggle, for the allegiance to the far left, though 
Fridaj s performance, . certo (K4B2) earlier on, the sentences of -Sam Melville arc his variations mfgh't have beenj 

w piece lUide. at least o . muslc had to contend with simi- ^ expression of a min of 'sensi- written by a composer of any 
Sfiwuent coiaposi- ,ar careiessness about tivity ana intelligence seeking a colour; only . -the programme 


w piece mddc. at least o . muslc had to contend with simi- ^ expression of a min of 'sensi- written by a composer of any 

.« strong impact a rooo i,. . n . r -i-g.ness about orchestral f™,,, gn a rntpiiinence « pekin c a colour: onlV. -the nroeramme 


.V«enou 5 l> eloquent co posi teIalloe on the part of the con- w xeep his alertness and expresses the politics. That 
■ n- Piwidcd that m ^ ductor. and a use of the pedal flighty i n the brutal confines of however, raises the question of 


yarinss The playm„ S!fP^. s *h a n bv Stephen Bishop-Kovacevlch Attica. the value oT political music, and 

'* firmer and more « which, most damagingly in the R^wati's intention was not I have promised - myself not 

was on this occas.oa &rst raoveBl ent, appeared deter- ftCCOr dirig to his own account, to again to* dismiss the whole 

» iristopher Seaman. Sunflower m j ned tQ ?ive no quarter to the “ ma fc e a reasoned political notion. 

r quid gam wider currency. ovrtu bum-ia acousticai . 

i The inspiration is Blake's “Ah hiur. The result was muddle. 

nflower." inscribed on the ttUe jj r> gfshop, usually a Mozartian 1 Tj mil 1 / AiAOiOA 1 / ) 

ce of the stiire along with the 0 f strongly sensitive rhythm and -J. Ill f\ ( 1 1 JnVl III 

dieation to Dallapiccola’s scrupulously clean tone, came X Cl IX J. 1WUVOU11 

ifflory. The texture, at fi«t i Qt0 his own only in the rondo 

jaded by halting wisps of finale. Here either one flaa • p auJ Robeson, the Negro actor England until he went hack to 


right loan' 
can be a little 

HI - The detailed conditi 

can make all the different 

B MSB So next time you're 
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dw transformations of sonority, appointing circumstance. The Robeson was horn in New withdrawal nf hi* passport; he 

m ciliated bv horn-cails them- Pureell Chacony in Brittens j ersey , the sbn of a clergyman did not return here untti 1953 

Ives slowly transformed, give arrangement and the Haydn B was educated ar Rutgers He played Othello again at Straf- 
a distinctive feeling Of evolu- flat Symphony, No. 102, com- ^ Columbia University, ford the following year, 

an and lyrical impetus. At pleted- the programme. where he distinguished himself of his films. Sanders df , (he 

both in aports .and in his law fliuer is probably the best known, 
studies. ’ He first ■ appeared on though the jrbje of Bosainho was 
It t T%_: T)u;i;„ T arVin the stage in 1921 , and made hw hardly, worthy of a personality 

^hakesoeare Prize I'Or .PIllIlp l^arKlIl ^ appearance or ^the conced above all dignified and imposing. 

xr . . platform rn 1925 when he had Robesoq. never fulfilled his irue 


The detailed conditions attached to any loan 
can make all the difference to its suitability. 

So next time you're looking for finance for a 
specific project, we suggest you approach 
Anglo-Rortuguese Bank to find out what they can 
offer you. 

The Bank is wholly British-owned-a member of 
the Norwich Union Insurance Group-and has over 
fifty years of experience in helping to solve financial 
problems for special situations. 

One thing you can be sure of; you’ll be dealing 
direct with a senior manager, who will be able to 
analyse your problems, propose sensible solutions, 
and-most important-have the authority to make 
fast decisions in your interests. 

Call Peter Haycock; he'll be happy to help you. 

Personally. 


Bank Limited 
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HOME NEWS 


Councils’ cash 
must come from 
rates— Hayward 


(CONSUMER CONFIDENCE 


FINANCIAL TIMES REPORTER 


LABOUR PARTY local govern- 
.merit members were told yester- 
day that the Government would 
not stop them from spending 
more on local services-— provided 
'they raised the money from the 
.rales. 

Air. Ron Hayward, general 
secretary of the Labour Party, 
'Joid their conference in Cardiff: 
.** On the one hand, we want to 
support the Labour Government 
-in the counter-inflation policy 
■and to bold spending to the 
absolute minimum. 

On the other band, every 
instinct tells us that community 
.services and social- expenditure 
r should be expanded. 

“ That is what we all came into 
this Party for. It is- what many 
'•of you promised in your local 
'election manifestos not very 
long ago.” 


Choice 


A socialist budget for a local 
authority had to reflect socialist 
■priorities. The interests, of the 
.worse off had he put above those 
of the better off. 


. “ The choice Is yours. The 
Labour Government will not 
stop you spending more on local 
services — if you are prepared to 
raise the money .you need' from 
the rates." 

Mr. Denzfl Davies, Minister of 
State at the Treasury, stressed 
that financial priority must be 
given to manufacturing industry. 

The Government bad to make 
sure that it did not take too much 
of the national cake for itself. 
Enough had to be left to provide 
for Industrial investment and 
exports. 

If this was not done, at the 
end of the day there would be 
no money to pay for the local 
government services- "We all 
desire," Mr. Davies told the con- 
ference. 

British industry had to com- 
pete in world markets. To enable 
it to do so. new machinery and 
new investment Was needed. 

“This must mean some con- 
traction in . the . proportion of 
resources made available both 
for local government expenditure 
and other, . .traditional public 
expenditure," Mr. Davies said. 


Sharp swing to optimism 
over financial outlook 


THE WAK TN ANGOLA 


Recognise MPL A row in Lisbon 


in 


BY DONALD MACLEAN 


Mason attacks Tory 
anti-Sovietstance 


MRS THATCHER was yesterday 
attacked as “Maggie the Cold 
War Warrior" because of her 
recent anti-Soviet stance, by Mr. 
Roy Mason, Defence Secretary.' 

The Tory leader had gone 
“ screeching from her pantry 
door, barking back to the days 
of Britain's imperialist grandeur 
as if Eritain alone can force 
Soviet Communism back to its 
own shores," Mr. Mason said in 
a statement -to the Press Associa- 
tion. 


Mrs. Thatcher’s remarks had 
been “ill-timed and provocative" 
and could ev-n hring back the 
spectre of cnld war- 
In the last fe-.v da-a. Ruin's 
dlplonatlc pride has br^n 
markedly hurt T’«rv attacks 
which led the S' vier ambs«!».dnr 
in London to rnmlafn bitterly 
to the Foreign Office where, he 


being “ hysterical and preten- 
tious " by Red Star, tbe official 
publication of the Soviet Ministry 
of Defence. 

This followed a vitriolic attack 
in Pravda and the letter of pro- 
test from the. London Embassy 
accusing Mrs. -Thatcher- and other 
leading Conservatives of 

“extreme unfriendliness and 
even open hostility towards the 
Soviet Union." 

The Red Star article launched 
a personal attack on Mrs. 
Thatcher and described her as 
“ the Iron Lady." 


CONFIDENCE in the financial 
'outlook on the' part of consumers 
rose sharply in the month to 
early January, according to a 
survey carried out by British 
Market Research Bureau. 

The number of consumers 
expecting conditions to worsen 
continued to exceed the number 
expecting an improvement, but 
bv onlv 5 per cent of the sample 
taken.' against 22 per cent in 
December. 

At tbe same time, a survey of 
ABC1 men (which includes pro- 
fessional, managerial and clerical 
groups) sbowed a swing to 
optimism, with a margin of 4 
per cent looking for improve- 
ment, whereas in December there 
was a margin of 21 per cent 
expecting conditions to worsen. 

The improvement In confidence 
meant that for all adults the 
six-month moving average of the 
balance expecting a worsening 
fell to 20.2 per cent from 
December’s 22.5 per cent so 
maintaining the trend away from 
tbe record 38 per cent touched 
last ApriL 

The number of people feeling 
worse off than a year earlier 
showed little change of trend, 
with a net 19 per cent “worse 
off" in January, against 20 per 
cent, in December. But here too, 
the figures for ABC1 men 


\- ALL ADULTS 
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The consumer confidence line charts the percentage balance 
of respondents expecting conditions to Improve in tbe next 
12 months over- those expecting them to worsen. . 

Fast prosperity is the percentage balance of people 
saying that their families are better off than they were' 12 
months ago over the balance saying they are worse off. 

The durable line char ts the percentage of those surveyed, 
who think the present moment is a good one for buying 
consumer durables over those who think it is * bad time to 
boy. r. •' - 

© Copyright BMRB Financial Times. Foil survey from 
BMRB. 


differed appreciably from the 
overall, with the balance saying 
they were worse off falling to 3 the numbers thinking it a. good the previous month. A snbstan 
per cent, from 13. per cent, in time to buy consumer durables, tial part of these, swings, how- 
December. * with a net 32 per cent coming ever, is attributable to thje onset 

The six-month moving average down in favour of buying, of the sales season in the shops, 
for all adults in this sector whereas in December the figure For all adults the six-month 
showed a net 17-5 per cent claim- was only 2 per cent moving average showed a net 

ing to be worse off, against 172 Among ABG1 men there was 10-2 per cent believing it 
per cent, in December. 48 per cent balance in favour good time to- buy against 6.5 

A strong rise took place in of buying, against 35 per cent, per cent, in -December. 


Unilever to 


BSC £80m. 
scheme for 
South 
Teesside 


More Home News on 
Pages 26 & 27 


buy Singer 
computers 


By Christopher Lorenz, 
Electronics Correspondent 


was told Britaia was A free 
country with .free speech. 

Mr. Mason, who on- Thursday 
returned -from the nuclear plan- 
ning group of Nato. said m his 
stinging attack that Natp, the 
U.S. and Western Europe knew 
full well the Soviet militarv ex- 
penditure and its growth. But 
the alliance was armed and alert 

Mr. Ian Gilmour. Opposition 
defence spokesman, said Russia 
had become convinced that 
Britain, under' .the present 
Government, wac a "soft touch.” 
That was why there had been so 
much reaction to Mrs. Thatcoer's 
recent warnings about Sonet 
aggressive policies. 

Mr. - Reginald ■ Maudling,. 
“ shadow " Foreicn Secretary, dis- 
missed the attack in one word — 
“ poppycock." That’s the only 
comment I have," he said. 


Soviet criticism of Mrs. 
Thatcher continued at the week- 
end when she was accused of 


UNILEVER- is. to add the com- 
puter burefau operation of Singer 
Business Machines, SISCO, to its 
growing . computer services 
interests!! 

The purchase of SISCO (for 
Singer Information System Com- 
pany) on behalf of Unilever Com- 
puter Services is understood to be 
costing Unilever about £250,000. 
though no official figure has been 
revealed. 

The purchase will cut the in- 
house proportion of the Unilever 
services company from the current 
75 per cent- and will strengthen 
Its position' in the expanding com- 
puter services business. 

It will also make a small con- 
tribution to resolving the future 
of Singer's European computer 
and 'business systems operations, 
Which are. currently up. for sale 
following the UB. headquarters 
decision to quit the business. 

The Unilever deal has been 
under negotiation for about a year, 
whereas Singer's decision to sell 
its Business Systems division was ] 
announced only . at the end of 
December. 1 


By Our Darlington 
Correspondent 

The British Steel Corporation 
is to spend fSOm. over the next 
two years on improving .its 
works at South Teesside. 

Both the basic oxygen steel-' 
making plant at Lackenby and 
the associated continuous cast- 
ing plant, which the BSC says 
will be the 44 1 yn cta-pins " of the 
South Teesside complex, an* 
to b« improved. 

The aim of uprtting the BOS 
plant is to increase steelmak- 
ing from Its present level of 
22m. tonnes to 4.85m.- tonnes 
by February, 1978. 

All the iron produced by the 
lOJHMKonnes-a-day blast fur-, 
nace under contraction at 
Red car will be processed at 
Lackenby. 

The new output will cater 
for a wide range of steel 


Education needs its 
own Little Neddy, 
says NUT 


FINANCIAL TIMES REPORTER 



Voluntary initiative is a vital 


legacy -to leave thefuture” 


Lord Shawcrbss 


“Nothing can taka the placA of friendly personal 
help to people in need ; and as society gets more 
impersonal we want it even more however our 
social services develop: 

I believe it is particularly needed among the ekferiy, 
for as one gets older it. becomes easier to under- 
stand their special problems. To sit in loneliness 
everyday, as many have to, is a very heavy burden. 
I therefore welcome the initiative shown by Help the 
Aged in helping the growing number of lonely old 
people in our midst. Just as they have shown com- 
passion and common sense in providing flats, they 
are now finding a positive answer to loneliness by 
mobilising local people in helping to start Day 
Centres. Here old people find friendship and prac- 
tical help in remaining active. I can think of no 
finer legacy to leave." 

Under recent JegTslabon gifts to charity up to 

£100,000 are exempt from Gift Tax. 


Commemorate someone dear to you 

£1 50 perpetuates the nameofa much-loved 
person on the Founders' Plaque of another 
essential Day Centre. 

£100 names a hospital bed overseas. 


For further details please write to: The Hon. Trea- 
surer, the Rt. Hon. lord Maybray-King, Help 
the Aged, Room FT9L. 8 Denman Street, 
London W1 A 2AP. 


A BODY similar to the “little force employed In .the service, 
Neddies " that exist for various and of course, by those criteria 
industries has been proposed by the education industry is cer- 
the National Union of Teachers tainly big enough to warrant 
to act as a “ consultative forum " body comparable to the “ Ned 
for the three partners in the dies ” which serve industries- 
education sendee — r the Depart- “The value of sucfc-a. > 4onim 
meat of Education, Vhe local is to be seen not inlyttlirijf 
authorities and the teachers* of the part it might play in 
organisations. dating the teachers and local 

A memorandum including this authorities with DES planning 
proposal has been submitted bv activities, but also in. affording 
the NUT to the education" and the opportunity for discussion on 
arts sub-committee of tbe House such vitat issues as toe needs 
of Commons expenditure com- to be met in the Bate Support 
mittee, and- NUT representatives, Grant negotiations arid the. toi- 
led by Mr. Fred Jarvis, geheral plications of the settlement 
secretary of the union, wilt give arrived at In those negotiations, 
oral evidence to-day. • Common Market proposals 

The memorandum .strongly f° r the education of - children 
criticises the Department of °f migrant workers in - this 
Education's “inadequate" con- country would cost £50xn. 'and 
specifications to suit require- jsulTation with the union amTthe be totally alien to the nature 
meats bf rolling mills at Cargo j teaching profession, and of its of the education service, the 
Fleet, Consett, Hartlepool, “failure" to involve, .both Derby^based Professional.. Asso 
Lackenby, Shinn ingrove and teachers’ organisations and local ciatlon of Teachers says to-day 
Workington. Each of (he j authorities in the process of long- In criticising ahd opposing the 
three vessels in the BOS plant : term planning. BBC draft directive on educa- 

I It Is also, critical or the Depart- tion of migrant workers’ ehild- 
j ment for “ lack of co-ordination " ren, which proposes they . should 
j with other government depart- be taught in their' mother-. 

I meats and local authorities with- tongue, the association urges the 
I in a broad framework of social Secretary for Education to use 
j policy. his power of veto juod prevent 

I The union agrees with many any such agreement being signed. 

I of -the criticisms in the OECD Mr. Ian Mitchell Lambert, vice- 
t report on Educational Develop- chairman of the Association, who 
ment Strategy in England and is planning to travel to Brussels 


j - ■_ * . TH: Aummc waaocj xuitugum x ULUl ia, AUCr ail, UIHV SOUTC 

cenacles eat - around . , a gun .lived out comfortable lives In tbe 150-20a mflps behind, the front 
emplacement •-•••'/ sun, have moved peasants Jrop^Hxte .:yet a . British Red: Cross 

By toe time the president, .Dr- the countryside. But because -team/ providing, they say, the 
Jonas Savimbi sanctioned -bur Siva Porto is set in rich agricul- only, reasonably equipped hos- 
1 caving the aircraft, the aitfidff tural countryside, there is as yet pi$d between Silva Porto, and* 
had been sanitised. There- were no shortage of rood. ' the front line at Museende, have 

no South Africans, no Americans The shops are largely empty, had few casualties this month, 
with attache cases, no Porto- even of food.- A friend trying to Mostly : they are dealing with 
guese. ho Sooth African alooette. buy toe last packet of cigarettes normal .accident cases, 
helicopters. Only a coupler of in a tobacconist whs' told by .a The countrywide, itself shows 
DC3$ aircraft with no particular strapping South African soldier few signs of war. Drive out of 
markings and a. number of .where’ he. cquld flpd records. Silva JPorto'Ih any direction and 
spotter aircraft remained. . . But for the most part the only 'you. come upon beautiful rolling 

-We were then whipped off; toothings you find are totally lisa- pasture! land" with.' clusters of 
what turned out to be toe most less commodities tike elaborate whitewashed, ' red tiled farri^ 
pleasant kind Of house: arrestf'clectrical fittings. . - r . .-. • • houses set among down and 

^ possible in the regjdence.hf to^ ^.^ut.ffliji wflijld tte.hard put to wood^andk; •• . 


will be capable of producing 
261 tonnes of steel every 47 
minutes. - - 

Another twin strand slab 
steel machine is to be added 
to the continuous casting plant 
to achieve an annual output of 
2.307m. tonnes of blooms and 
slabs. Completion is scheduled 
for January, 1978. 


The BSC said that some- of j Woles and draws attention to the n . ext month to discuss the direc- 


the investment of Lackenby will 
be devoted to environmental 
improvements. Advanced Tume 
collection equipment to the 
charging bay had been 
designed to capture Sfl per 
cent, of fumes created during 
charging; taping and blowing. 

** Practical and theoretical 
training for new and existing 
craft and production staff will 
be arranged to sail the devel op- 


override British law. 

“It would create a dangerous 


report's comra-ms on the DES’s tive "■vith. education authorities, 
! “ opposition " to formal machin- f 3 * 11 , that ‘f the directive- became 
l cry of consultation and its aw v ’? uld have t0 become a 
1 preference for “informal” con- ,aw “ *6“ fpuntiy and would 
saltation. 

strongly ^ dlSre^wito*’ tte Precedent in that it would tell 
OECD sujaesSSftoat toeSecrS schools in tois country directly 

arys? jjsjffws- 

j be more involved u professional .. directive would mean- 
w «ui«ugcu U> BUM ujc ueveiop- s »pnr*«f 8 *«t Mt » erS - C ° n * taking on new teachers who Could 

meat requirements of both the rat^reLnt^^ 011 **** teach in toe mother-tongue of 

KS-E* “ nM mrtam iJaTe-W 1 would 

; .j Neddy .or _ihe education ser- when already there are up to 

vice, the NUT points out that 7.000 trained teachers in Britain 
t.^ere is at present no forum unable to find employment, 
where representatives of the “ Obviously, seme considera- 
te re e partners :n education caa Hon should be given to the 

meet to discuss problems and mother-tongue and cultural needs 

future plans for the service. of immigrant pupils but this 
“We are constantly told of should be done within the Com 

to m . j the scale of educational expendi- m unity itself and not by law 

linvnnc J.ture and the size of the work- from Brussels." 


Len Murray 
gives pledge 
unions 


in Ulster 


MR. LEN MURRAY. TUG General 
Secretary, pledged the TUC 
General Council's support for tbe i ' 
“ Better Life for All campaign : 
launched in Belfast by the : 
Northern Ireland Committee of! 
the Irish Congress of- Trade! 


Hopes raised for increase 
In sugar beet acreage 


BY JOHN EDWARDS, COMMODITIES EDITOR 


Unions. ; HOPES FOR a big boost in there has been ideal weather for 

He told at a meeting convened domestic sugar production in the farmers 4n the paM few months 
bjr the Committee to d - ' :uss the U K. this year have been raised that should ensure good planting 
launching of the campaign. “The! by an announcement by the conditions In March. 

General Council of the TUC are; British Sugar Corpora tion .to-day . An average yield per acre for 
fully behind you in your cam-, that farmers are planning to beet is equivalent to two tons of 
palgn. and 1 am sure that is true j plant a record acreage of sugar sugar, so even if the .full 510.000 

For ail trade uitionsists in Britain, [ beet this spring. acres are not planted a rise to 

Your aims are our aims. The corporation said.it has production ta Xm. tonnes or more 

" When we talk to the Chancel-! achieved its target acreage of this year seems feasible, 
lor of the Exchequer about con- ; 510,000 acres this year, compared Mr. John Beckett, the new 
crete action — much needed now! with last year's previous record chief executive of the British 
— to reduce unemployment we j total of 4SS.000 acres. The objec- Sugar Corporation, said toe bulk 
have in mind that unemployment '! tive is to increase U.K. domestic of requests tor increased acreage 

here has long been higher than! sugar beet production above was coming from established 
anywhere else in the U.K. to ao lm. tonnes if possible and so growers. This was despite only 
little extent the violence and j provide nearly half the total sup- a fairly modest rise to £19 a 

civil strife have been sutured 1 plies required. tonne of beet, including el low- 

fa ere by persistently high rates of 1 Achieving the extra plantings, anees paid to growers and the 
unemployment ; however, is only half the battle, bad experiences erf toe past two 

We are working as you are '.During the past two years, toe years, 
working for the improvement of'U-K. beet crop has been hit by He daisied this was a vote of 
the social services, for toe protee-! disastrous weather comtitiohs confidence in the corporation's 
tion of all wbo through age or j falling below 600,000 metric ions plan to expand production., to 
infirmity or ill-fortune need 'in 1974 — the year of toe great L29m. tonnes by 1980. 'and 
help. We, like you, abhor and {sugar “ shortage "—and . failing “proved toe sceptics wrong" 


BY PAUL jBSHAN ' 

THE question of jreeoBuitfng 
toe IRS^iL 1 .government ' fat 
Angola pas to-day threatening 
to .tarn into a fuU-ocale .crisis 
wtthjto ’ both: ' the Port u guese 
government 'and the country’s 
military , leadership. . . 

- Lcft-wing (deanents insider the: 
government and' ' the . revolu- 
tionary eoUncU of the Axmed 
Forces a%¥sm«nt* afttiefe meets 
Monday to discuss Angola, were : 
pMparti*g~ a fresh campaign .in 
favour of. reeoguiriug " the 
Soviet-backed' Luanda regime. 
Attempts to recognise the' 
BKPLA's g*vermnent;t thetlme 
of A r ?olaii Independence last 
November' foundered .largely 


LISBON, Jan. 25. 


■ . because 1 if looked as ,if . fhe 

- Marxist movement was - going 

to lose- , . : ! • " • :• 

, . : The Portuguese government 
subsequently stuck to a position- • 

of strict neutrality between the 

- three . ' warring movements, 
allowing each - the .right to 
station -official delegations In 

-UsUn.: • 

Oyer toe week-end, however, 
the. Foreign Ministeii Major 
hgelo Antunes, a leading sup. . 
porter of the ,MPLA,.let It be . 
' : known that' the government was 
about to reconsider its position 
of -neutrality in the Kghtof the. - 
MPLA’s military successes. _ 

Dr. Francisco Sa Caraelro, 
leader of toe Popular Demo- 


crats, the . country’s second 
biggest party, told the Finan- 
cial Times that recognition of 
toe ' SEPI<A Would pretipitate 
a. major crisis within toe sixth 
provisional government -at a 
time when it is . already 
threatened by other. Right- 
wing . dements, notably tJtk 

fanners. 


Renter, reports from Kam- 
pala: President Jean Bedel 
Bokassa of fhe Central African 
Republic mid he wits' prepared ~ 
to help Unita-Fnla the ■ 

.Russian-backed MPLA in the : 
Angolan dvil war, according to - 
the State-owned voice of " 
Uganda newspaper. 






BY STEW ART^D ALB Y IN SltA . PORTO ' 


IT HAD originally started bat as -former _ _ 
an elaborate game of bide and where we ate 


ese Governor, buy anything at all became there 
lace table eloths Is barely « currency market 


seek roughly entitled '“ flnd tbe and dr ank water (there 1 being no The Pound ster li n g is about vil 

Ml and ' a U^- 


Souto Africans. " 


alcohol anywhere here) from- valuable -a* a mat 


H, n in; Silva Portoihe m &■&■****■ gia^^e-^8 to d^aWj^li^^And: 


t a r ? ' headquarters b£-" Uolta. ®^ "Opera Don~ ■. Curios on- a 
S.7 of tStSee liberation mnS «tfreo 
ments struggling for dominance- Phones* worked .beautifuUy. The thereto no- running water, the, 
of- Angola.^not only-.thtf South P^dent, very much a man .of lavatories do -not work, there 


Africans, but the War -they are, tb*L people lives, more Immbly. arejhortagM of everything; ^ie 


supposedly prosecuting on behalf 'The absence-of aliiohbl is one eleetrldiy .breaks down^'TOm. 

««._ ^t, *_i_ -1— ~ A. water does .not run because an: 


wb' remote. ^ toe tell-tale signs of what -toe water does not run because an' 
Peril a r>s -toeir reuerted retreat, vari ' has^ meant to toe south 6f. underground pipe has hrokeo- 
wbSbS ractiSTSd Angola, toe area dominated by aod since the Portuguese took' 

S 2? -TT T* toe : Ovimbundu tribe .which the plans, with them no. one can; 

supports Units. Another, much find 1 the pipes. They have taken 
SVnen our small executive style more serfoos is the very acute the plans for' Silva Forto but the 
L$ar jet landed at Suva Porto jjjdriage of petroL A major pipes are stni intact- so you can 
we were strictly - forbidden to - occupation fo toe idle here seems toink toe water, 
leave it. SoM.eGS.ih_ junme strip ; jje pushing abandoned" The schools are open, there to 

poked. us_ back vehicles. . \ someone at the past office, though : 

captured Russian madd-AK: 47 _ ; jsilya Porto like so many goodness: knows where Jie toinks 
rifles and Wq spent :an_ hour; 0 a, er towns in Angola was domi- be- is sending . anything * and a 
Listening to Srmon and Gammkel M ted by toe Portuguese, very telex, to; but a dreanu 
? U M recorder wwte _aur f ew 0 f whom remain. Indepexv S2va Porto then wean the air: 

jony Scottish raptain explained (] eac ^ must have come to Silva of ajr abandoned colonial out- 
we -were unable . t<r Porto last -November tike, -a post: What it emphatically does 

Huambo 1 formerly Nova Luboa}.. whirling dervish with .a paint not resemble is a military nerve 
because of thick cloud. Before brush. There' is not one of the centre, - There are few, very ftw.- 
toe shutters °f : toe u*arj?t were: two- or three-storey white- considering the rimunstances* 


pulled down, and tbe^door was washed European bouses without blade troops In the town and. 
slammed up two yetmg white - - - J* . »?««- 


■ - L-f . . • ^ a set of gaily painted slogans. v now, no South Africans .to be 

soldiers strolled by and in-.iito Abaixo Neto, Viva SavimbL s een t Here. For ail the furore 


mistakable South African accents viva Urdta, down with Neto (the- Angola 1 , is causing in London,' 
said good morning. OiT to. toe president of the -rival Popular Moscow and - Washington,-- it is> 


tall grass- beside toe runway. Movement), long -live Savimbi, obvious - thatjWfaat to going on,-, 
another group of wiute men^in jive Unita, the slogans read, fis a war fought in a very large, 
military uniform orgmally too the houses where' lower tfaiitiy populated cduntxy. Silva 


young' and green to be mefV' middle class Portuguese once Porto is, after all, only some 


s 
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U.K. TRADE FAIRS AND EXHIBITIONS 




% 

Tj~ 


Date - : 

Current ..... 

Current .i 

Jan. 27— —29 ■•>■ 
Jan.,.31— Feb. 4 
Feb. 1—5 
Feb. 1 — 6 
Feb. S— 12 
Feb. 8—15 C. 


f Title • . 'Venue- - 

Indian Casting Display (cL -Jan. 3Q> ■.? >. '." '28-30. Cetk Street, W.I ' 

Leatoergoods, Luggage and Handbags s fcL T Jan. "28) 'Royal Horticultural Halls 




Amusement Trades -Exhibition 
British International Toy Fair- - 
International Spring Fair ' : 

Intern!. Hardware and Housewares Trades Fair 
Scottish Gifts Fair ; 

International Furniture Show 


Feb: 9^-13- Spring Flooreoverings BSbXbition 


Feb.' 13— 14 
Feb. 15—19 . 
Feb. 15—19 . 
Feb. 17— 19 . 
Feb. 24—26 . 
Feb. 24—26 . 
Feb. 24—28 . 
Feb. 24—28 . 
Feb. 26— Mar. 


7 . 


Craft’s Dog Show 
Blackpool GiEts-Ftfir ' • 

Welsh Gift Fair- " " - 

Brit. Growers Look Ahead: NFU Exbn./Conf.- 

Lo'ndon Smallwares Trade Fair - 

Midland - Audio-Visual. Sh'dw 

Automatic Laboratory Techniques Exhibition . - 

National Stamp Exhibition. 

Boat Show 76 • - " 


Alexandra Palace 
Mjrtropole Centre, Brighton 
N it. : Exhib. Centre, B'ham 
Olympia^. - • . .. 

Kelvin Halt, Glasgow •" 
Eixto Court " 

Metropole Centre, Brighton 
: : Olympia - 
Winter ^Gardens . •:• 

-Sophia GdH5_ Cardiff. ...... 

Harrogate Exbn. Centre 
Berners HoteL W.l 
Kenilworth, WafwicksL' 
West Centre Hotel. ^LW A 
.New Horticultural Hall 
Belle Vue, Manchester 




% 

& 




% 


rt 




OVERSEAS TRADE FAIRS AND EXHIBITIONS 


>-,1 


Current. International Buil ding. rExhlbi tin n IcL.Ian, 2fl).. - -.Munich 

Current . Record and Music Pub tishihg" Market f cl. Jan, .29) Cannes^ 

Current International Commercial Motor Show (cL Feb. 1) Geneva 


j* 


Jan. 30 — Feb. 3 . British Luxury Fair." 

Jan. 31 — Feb. 15 . International Sports 'EqtlipmeBt Fair; 


Feb. 1—15 
Feb. 8—10 
Feb. 9—13 
Feb. 13—16 
Feb. 14—20 
Feb. 16—19 
FFeb. 16—20 
Feb, 17—20 
Feh. 19 — 26 
Feb. 20—29 
Feb. 21—25 
Feb. 22—25 
Feb. 22— 26 
Feb. 25— Mar 
Feb. 27 — Mar. 
Feh SJUrMar. 


Feb. 28— Mar, 14 . 


International Trade Fair 
National Shoe Falr. ; . : 

Tel Aviv Fashiotf: Week 
Men's Fashion "Show V . • ... " ji 

-‘.-.i International Toys Exhibition V-? • • • .. 

International Hardware. Fair 

— ... International Leather juffi Footwear. W«»k 

Offshore South East Asia Exhibitibn., 

International .-Food Fair;' 

Building Exhibition ” 

.... Design Engineering Exhibition 

.American Toy. Fair ' ... 

International. Spring .Fair - 

International >rrchaniral Handling Exhibition;.. 
International .Boat Show 
International Tmirivm-Exchenge''ExhibitinTT 
Ideal Home Exhibition 


4 . 


Dubai 
-..'Innsbruck 
- Accra. Ghana 
New York :Y 
.'Tel Avfv KQtbn 
Florence . 

.- Paris 7 
Cologne' ' - 

" 'Zagreb ' 

. Singapore . 

V.Brhoi Czechoslovakia 
. Brussels ' . 
Dusseldorf 

'. New York. -; -^ .".- : 

.. . Frankfurt . 

...B«le' ...v .' 

--.Pia^kbolui 
• JBeriln^.v' . 

. Paris h -- 


i7, 




BUSINESS AND $ AWpifi E1VTENT CONFERENCES 


Jan. 27 .... 
Jan. 27 .... 
Jan. 27 .... 

Jan. 28-29- 


Feb. 3 — 5 
Feb. 3 — & 
Feb. 3 — B 
Feb. 4—5 


Feb. Ji— 10 . 
Feb. ft— 12 . 
Feb. ... 
Feb. S— 20 . 
F»»h. 10—11 
Feb. 11 ..... 
Feb. 11 
Feb. 11 
Feb. 12 
Feb. 12 ..... 
Feb. 15— aa 
Feb. 10^-17 
Feb. 16-20 
Feb. lit— 20 
Feb. 16—20 
Ftb. 16—20 
Feb. 17—18 


reject discrlmiaation on grounds | to recover much last year despite that toe acreage target would not 


of race, or religion, nationality ! increased plantings, 
or political belief. We uphold as | However, toe corporation 
you do toe right of every indivt-i confident that the crop 


be reached, 
is T m» s . 

a T» Fnww Tiw. ttV we«i 


“V imi.rivvuinitiiiv ■ unit UK UW W... ...i ,,,.. 1 . ... , , -f 

dual to live .free from tbe. threat!, unlikely to be bit so badly three w«.ea w ti3SSr r siUM S 'fiir a J^r i sS 
of violence." ■ - -‘yeais^ ^ to a row, especiafly since ySE^k^?^ - *** v?*#*. ?**■ '■*?’.*** 


Feb. IT— 2R 
Feb. 

Feb. 22— Mar 
Feb. 24—26 
Feh. 24—26 -- 
Feh. 36 ...... 

Feb- -26 .....v 

Feb. 2fr<-27 V 


ICMA: Inflation Accounting arter “Saodilan&s , " ; 
.:.... H. B. Maynard:! Production and Worker Motivation 

Institute oF Purchasing:-. Packaging Revolution ■ 

Financial Times and -Investors. Chronicle: Counter 

Inflation Policy — " . r 

...... TPC Business Press:. Power. Farming Conference - 

Bradford University: 'Improving Staff. Performance 

...... Direct Mail /Marketing: International Conference'...' 

Financial Times and- Investors. .Chronicle:: Euro-: 
tuarkefs in 1076. ' ■? . ' • ; .. > 

..... Financial Times: Pensions in. 1976 • - 

Assoc, of Cert. Accorni hints;. Internal Auditing ' . 

Kepner-Tregoeu Dectoion' Making far Senior Mah. 

H. Mitchell and Partners: Method Srady Courgo 

toty University: Accounting and Finance in Earopfc. 
..... College of Marketing:/ Sales. Sauna = 

Economic Models: . U JC. . Financial ' Foretaste 

Risk Analysis to tovestnient : 

Executive Information: .Leadership “ 

*«*• ^ nt re: • Forecasting System* -. ^ f : ' 

R-P~N.:Safety ihPlastics and Rubber . 

....; Wales Man. Ceirtre: Industrial -Markettag: 

P-E Cons. Group: Leadership- Jo: Mgna^ment: :,;. 

..... . Urwlek Man. Cmrtre; ManagemeatT^f5t and D .... 

Ind. Assessment Resear<*:Pcti»^nel Testing - 
....j Boffey Park/IPM: Inicractioni Aaidyris 

-Financial Times, Chamber, -efe.- Commerce ' and 
Industry, Kuwait Fafriii8j i -- ! ttteroational Ship 
r ; pteg Weekly: AridT Shipping and Trade : '•*' 
Petroleum News: Offifliare Soffto East Ada /. 

;.; w Frank. JefWns; Efftoeflw'-'PnbKcity. Writing-. • • 

8 * W. D. Scott; Organisation ^Methods 

— , CoIL Dirt. Trader Tte-Finandal Modulo 
.v.«» D6pt of lad.: Maintenance Engineering . 

..Inst of -.Fuel; Graving Energy . . : , ■ . ••••■• ■ ‘j 

■ BGSJMA: Profit - Performance *' •' 

Ffcre Protection- AftrtL Natfotial Cenf. 


•-'Piciadllly Hotri, ‘W.l ■ 
Royal Lancaster ^ Hotel. W.S 
Grosvenor Hotel. Chester 
JtoSal Lancasfer HoteL W.2 


RoyaVBatb Bournemnurb 
Heaton.. Mount. Bradford 
Merfdien HoteL Paris 
Royal Lancaster HoteL W.2 


■Royal Lancaster HoteL W.2 ' 
nnSTon-Tord Hotel. W.l 
Royal Bath HtL,' Bournemouth 
Beeston. Notts. 

Plaisterers ■ HalL . E.C12 • 

-Qoucester HoteL S-W-7 
3ff. Old Queen Street S. W.l 
Imperial College, S.W.7 
Hyde; Park HtL; S.W.X- 
Howard 1 HoteL W.OS > - 

Fanhams HaH, Ware ' 
Newcastle-upon-Tyne -‘ 
Training Cewtre, Eeham : 
Slough, Berta.- 

57,-Maryiebono Hi gh st, WJ! 
Roffey Pai* College, Horsham 
Chamber of - Commerce & 

toanstry. Kuwait 


Singapore. * 

Connaught Hoonur. WC? 
Moor HaD; Cookham, Berks. 
,3Q> Leicester Sq., W.C.2 
R>yal Lawtoster HoteL .W,3 
Royal HtL . Seuthampto a 
cafe Royal. W.l : 
.Excelsior HU., Heathrpw 
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^ \ lie. Financial Tlm^s Monday January 26 1976 - 
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OVERSEAS NEWS 








New York 


City plan 






ROGER MATTHEWS 


MADRID, Jan. - 25. 


and 


*■ i r 


-jPAKTSH regime buoyed 
5 fnllaome American 
r: for what Dr. Henry 
" jer sees as “its gradual' 
cation programme”., is 
outline its policy aims this 
( mid a.oontinuing economic 
4fHUcal challenge f roar the 
« ‘id "indication? of a hack- 
tom the estrtme right. 
Kissinger left here torday 
pledged to put the r.ewjy 
Treaty of -Friendship and 
ration before, the Sejatc 
row morning for ritifica- 
Under the treaty Spain 
receive - military and 
nie aid of $1,250x1). over 
*xt five years, while the 
ill maintain its four bases 
An but will withdraw its 
r . missile carrying sub- 
?s from ‘ the rota naval 
efore the middle Of 1979 
last minute decision hf 
ngton to upgrade the 
tent to a treaty completed 
ly satisfactory weekend for 
n Minister Jose Marin de 
i It was also coupled 
jronnses to uTse Spanish 
arship of NATO m-l to 
*t similar moves towards 
jmraon Market. 

before Dr. Kissinger 
3 yesterday about 6.000 
rs from the aviation coov 
IAS A were brought under 
ry discipline. They are 


a change * in. the. atmosphere of 
violence and threats.? • ■ 
Secondary school teachers are 
also adopting a more militant 
stance with the likelihood of 
further schools being affected by i 
strikes tomorrow. The capital’s ! 


in danger 


SYRIAN INVOLVEMENT IN LEBANON 


' r .1 



it on the line 


By Jay Palmer . 

NEW YORK, Jan. 23. 


BY ROBERT GRAHAM IN DAMASCUS 


NEW YORK City's immensely 
complicated plan to avert bank- 
ruptcy appears to be in danger 
of collapsing. Over this week-end 
New York state Governor Hugh 
Carey ordered an immediate 
revision of the City's' emergency 
financial plan 

At the same time, in Washing- 
ton a senior Treasury official told 
Congress that the city adminis- 
tration "was not meeting Federal i 


The events of the past week in 
Lebanon 'have left in their wake 
a host of anxious interrogative a. 
Has the ten-month-old Lebanese 
conflict now passed its decisive 
phase? Has a genuine process of 
negotiation begun? Can a 
wounded but defiant Maronite 
Christian minority stomach a 
new -confessional - balance? 
! Diplomats and officials here 
would desperately like to answer 
m the affirmative. Some do. But 
caution, "reinforced by bitter 


criteria for reordering its fiscal j experience. make^ people wary 


two nratn social security hospitals | practices. Mr. EdwuVeo, Under- [ J 1 * Jj** 


>■»>* iuaiu hivmi swuniy ouauiuu i ■ .... 

called in police vest erday to eject : Secretary of the Teasury fori"-” ceas 

staff holding protest meetings. Monetary Affairs, warned that ; ? no,rmits of Setting the warn ng 

6 ^ * 1 - - - - ‘factions to agree to a com- 

promise is beginning. to sink 
home. 


mg protest _ 
stoppages have also htt. the 
country's two ether main; car 
manufacturing plants of Fasa- 
Renault and- Seat. In Cordoba 
several workers were injured 
during violent clashes between 
construction worker? and. police 
who msed rubber bullets and 
baton charges to dispose the 
men. 

Within, the regime Immediate 
attention' is focused upon to- 
morrow's meeting of the Council 
of the Realm', which hak been 
asked to- approve the .Govern-. 1 

mcnf’c rlflAiri^iTi fn « 


Federal loans might have to be 
withheld if the .situation did nut 
improve. 

Although Mr. Yeou noted that 
the “ city has made very substan- 
tial progress.'* be insisted, that it 
had already failed .to- meet its 
fiscal targets of proposed spend- 
ing cuts. The -Federal govern- 
ment is authorised to lend New 
York City up. to $2rShn. a year 
According to a- recent study by 
state officials 'monitoring the 


One thing is certain, however. 
The tension generated by the 
consequences of a possible Syrian 
annexation and a consequent 
Israeli intervention has subsided, 
albeit temporarily. All along. 
Syria has been very conscious 
of the dangers of internationalis- 
ing the conflict. But the price 
Syria has had to pay now to keep 
Lebanon outside the interna- 


eity's progress, the city has now. 

cut its budget by S95m. This- tinnal arena, or' at least on the 
mentis decision to extend- -the i compares to the original mid- ! periphery, is a major and unpre- 
life of the Cortes by a -year in j January target of- 5116m. and’ cedeoted political commitment. 


isible for servicing some 


* military and -tUS. air- 
wd had been on strike for 
light Over 130.000 workers 
w under military command 
everal shop stewards from 
ast Office and railways in 
awaiting possible court 
a! for sedition. 

Madrid engineering sector 
I badly hit by strikes, with 
ler warning that.it cannot 
i its doors until there was 


order to facilitate electoral and 
constitutional reforms- -During its 
two meetings “ last iveekr. the 
Council, which always pertained 
exactly according to the wishes 
of General Franco,, was unable 
to reach a derision., Seven of 
the 17 members ere presently 
opposed to tiie Government's re- 
quest, six In favour,^ three, have 
so 1 far abstained and ' (me was 
absent from the meetings. Per- 
haps significantly among the 
abstentions are two - serving 
Generals, wbo should have been 
expected to back the government 

If the issue remains^iaiiesolved 
for another couple days it 
could prove highly embarrassing 
to Prime Minister Carlos Arias 
when he appears before the 
Cortes ou Wednesday .to explain 
in detail the Government's plans 
for the coming year. 


eventual fiscal 1975-76 cuts ofi Syria has staked its .prestige 
$20 0m. ... j-mare than ever before on this 

, City officials, who m aintain J ceasefire and on these negotia- 
that this is only a . temporary I tions for a political, settlement 
slippage that will soon be taken jit cannot back out now very 


up when planned ecoonmies at 
city university, and the hospitals 
are put into, effect, are adamant 
in opposing the planned 1976 
budget (hits of state aid to the 
city. The proposed reduction 
exceeds 5100m. 


easily and it Is pledged to pre- 
serving the integrity of a State 
in which there already exists a 
form of de facto and certainly, 
psychological, partition. ’ 
Despite the latent revanchism, 
which many in the Arab world 


and dtrtside suspect Syria har- 
bours dating back to the days 
when Lebanon was carved out 
of Greater Syria, the Syrians 
have been drawn into their pre- 
sent position for different 
reasons. For one the resignation 
of Mr. Rashid Karami, 1 the 
Moslem premier threatened to 
remove- from leadership the one 
man whom the Syrians felt had- 
any chance of bolding a multi- 
confessional Lebanon together, 
and the- working out a new poli- 
tical -compromise. 

Tbe- . alternative was seen as 
an • -.-•unacceplable military 
Government. Secondly the phal- 
langjst militia's attacks on 
Palestinian refugee camps were 
seen here as provo carton which 
could -scarcely be ignored. ‘The 
Druze ; leader, . Mr. Kamal 
Jumhlart, came to Damascus 
last (Tuesday and brought a 
message, from the PLO leader 
Yasser-' Arafat. This apparently 
stated very bluntly that Arafat 
could" no longer hold back the 
PLO .from using its full military 
force. "'Given that the Syrians 
have always seen themselves as 
the Palestinians’ foremost 
defenders, they could scarcely 
ignore . the deteriorating 
situation. 

Thus the Syrians, no doubt 
with memories of 19T1 in Jordan 
when Palestinian units riding 
Syrian, tanks crossed over from 
Syria, were left with their most 
dangerous - and decisive card — 
the threat of a major inter- 
vention by the Palestine 
Liberation Array from Syria. No 
more than 2,000 PLA regulars 
crossed into Lebanon: just 


enough to alter the military 
balance and create a psycholo- 
gical climate without giving 
Israel any excuse to act 

Rut if these are the imme- 
diate reasons for Syria’s present 
position there, are other more 
important tactical and strategic 
ones. The threat of secession 
by the hard-line Maronite S 
has been viewed with concern 
here throughout the Lebanese 
civil war. This would create a 
precedent for a sort -of Bal- 
kanisation for many of the 
minority communities in - the 
area — to say nothing of knock- 
ing an the head the concept of 
a democratic lay State in 
Palestine. Syrian Foreign 
Minister Mr. Abdul Halim 
Khaddam’s - blunt statement 
threatening annexation If this 
happened has to be seen in this 
light and not in pursuance of 
ancient territorial claims. . 

. The argument that Syria would 
like to extend Its front with 
Israel into Lebanon is far from 
convincing. 

Diplomats here maintained 
that such a move would entail 
serious disadvantage to Syria: 
tbe Syrians would have an extra' 
ISO kilometres of territory to 
cover in defence, including the 
sea: the neutral buffer of 
Lebanon, useful in previous wars 
would be removed; ability to use 
such Lebanese facilities as elec- 
tricity and fuel fas they did in 
1973) would be threatened as 
there would be nothing to pre- 
vent the Israelis extending their 
aerial bombardment to these 
strategic targets in Lebanon. 
Even now as a result of the 


fighting in Lebanon, civil airlines 
are having fuel problems in 
Damascus. 


Tactical and strategic argu- 
ments apart. Syria has a strong 
vested interest In seeing an early 
settlement There are now over 
200.000 persons who have fled 
Syria living in Lebanon — the 
figure may be much higher. The 
economy cannot really support 
them for an indefinite period. In 
Damascus the Lebanese Influx 
has had a dramatic effect on 
prices, particularly housing, and 
at a more general -level tbe 
“ Lebanisation " of some aspects 
of Damascus life can scarcely be 
viewed favourably - by the 
Socialist Baatb leadership. 

Thus the Syrians now find 
themselves at a vital interest in 
a Lebanese settlement. Although 
it is recognised that through 
their close connections with the 
Moslems, tbe Left-wing groups 
and the Palestinians, they are 
the guarantors of the good 
behaviour of one of the warring 
sides, the Syrians are anxious 
not to be associated with just 
them. In the past few days the 
Press has carefully stressed that 
Syria is seeking to play an even- 
handed role. . 


Rabin 


leaves for 


crucial U.S. 


visit to-day 


By L Daniel 

JERUSALEM, Jan. 25. 


NO RADICAL new proposals 
will be taken by Israeli Premier 
Yitzhak Rabin to Washington, 
i judging by the brief communique 
issued after today’s Cabinet 
meeting on the eve of Mr. Rabin’s 
crucial 10-day visit to the U.S. 


But the dangers in this 
situation are still obvious. If 
the cease-fire collapses and - tbe 
political talks break down, it is 
bard to see the Syrians not 
becoming more directly in- 
volved. If secession is declared 
by the Maronites. can the 
Syrians stand back — even though 
they know too well the dangers 
of annexation? 


The terse communique issued 
after the Cabinet meeting said 
that Rabin's discussions with 
U.S. - Administration officials 
would be based on existing 
Cabinet decisions. One of the 
objects of the talks in Washing- 
ton was the working out of a 
U.S.-Israeli understanding on the 
way forward in the Middle 
East ’ following a period of 
strained relations. 


A few hours before Mr. Rabin’s 
departure, the Cabinet also state 
that there should be no talks 
with the Palestine Liberation 
Organisation (PLQl, now at the 
centre of the stage. 

■UPI reports: The Americans 
were expected to discuss their 
reported efforts to arrange an 
lsraeli-Jordanlan interim settle- 
ment, sources said. 

Israel is pushing for a renewal 
! of -the Geneva talks to counter 
the Arab drive -to move Middle 
East peace initiatives into the 
Security Council, the sources 
said. 


Mitterrand plays dowti 
European Socialist ‘ 



f ROBERT MAUTHNER 


PARIS^aa^M. 


RANCOIS Mitterrand,, the 
,-h Socialist leader; to-day 
out of his way to play down 
ts that the recent Socialist 
national meeting in Den- 
: bad led to a split in the 
-tpean . .Socialist- movement 
ls jaecn north andeouth. 
ax reports were based mainly 
le fact that prominent "West 
pean Socialist leaders such 
ierr Helmut Schmidt, the 
J German Chancellor, and 
Harold Wilson, the British 
e Minister, had come - ovt 
y at the Elsinore meeting 
1st alliances between 
list and Communist Parties 
•he French modeL The 
usation of a special 
jern European Socialist C on- 
ce this week-end in Paris, 
ag so soon after the Socialist 
national meeting, did noth- 
o dispel the impresston that 
peao Socialists are now 
ed into two camps, 
lile not denying the exist- 
of these differences ^ M. 
rrand indicated at a Pre s 
-rence that they should no* 
ver-draraatised. Social rst 

es in countries with large 
min r st parties could hardly 
xpccted to adopt the same 


strategy as timse fn ciStnfries 
where Communists wer^ih a 
small minority. Thd SoemUst 
parties in countries tike Prigs re, 
Italy, Greece, Portugal . $ 
Spain thus have somethingnn 
.common . with _eacb‘ .jjther.™ It 


was therefore uisefoijtbar 

■ exchanger of 


should have an . 

views on their own partipu’ar 
problems. 

. • Doctor Mario . Soares, the 
Portuguese Socialist leader who 
was prevented from attending 
the meeting because of a pre- 
vious engagement in - the 5- 
and wbo has few reasons for 
satisfaction With his alliaice 
with the Portuguese Communist 
Parts', made a similar point in a 
special message to the confer^ 
ence. This was clearly intended 
to scotch rumours that be naa 
not attended ■tbe meeting be- 
cause be wanted to dissociate 
himself from other Socialist 
parties, wbo might * aV0! f’". an 
alliance With the Communists. 

The Spanish Socialist leader*. 
Senor Felipe Gonzales for ms 
part, «aid that any move towards 
democracy in Spain must in Y°'7? 
the I egalali Ration of all political 
parties including tbe Commu- 
nists. 


1 BRIEF 


igeria cancels 
■ment deals 


of America’s involvement in 
Angola. 


ITY-THREE overseas con- 
ore have agreed to cancel 
lut compensation 6.5m- 
2S of cement ordered by 
ria, tbe special . panel 
luting outstanding claims 
contractors announced in 
s, our correspondent writes, 
announcement said six corn- 
’s which had previously 
l the Federal Government to 
; over disputed orders were 


Cubans with Polisario. 

The Spanish news agency. Euro pa 
Press, says that Viet ^^ 
volunteers and C? ba 2 
had joined the Algerian-backed 
Polisario Front guerillas fight- 
ing for tbe independence of 
Spanish Sahara. The report said 
tbe front was now using French- 
made tanks in its guerilla cam- 
paign against the Moroccan and 
Mauritanian administration being 
formed in the Sahara. ■ 


- u»rr . . . . 

13 those who have consented low 

ic cancellation of contracts India detention law 


is' Nair a260m I It” listed them 
Cimest Vicat of Ft 


wirnem * 

mus DV of Netherlands, 
Columbia Sea Bulk Carriers 
.nwrica, IWC France por- 
tion and Anglo-French Steel 

-oration, both of Britain, and 
s Marketing. 

.e Cement Contracts Negu- 
ig Committee renewed 
als to other contractors iw 
don court action and nego- 
a reasonable settlement . . 


dear explanation 
Anthony Wedgwood Benn, 
tin’s Minister for Energy, w 
g invited to Brussels W 
a in to the European parlia* 
fs energy . committee 
tin’s decision to pull out 
he Dragon nuclear project 
ng radical changes in : its 
icing. The committee . . is 
ous to investigate, the pro- 
as which went into the 
sion to pull out of ' the 
jramme. It is stressed that 
purpose is . to 'Study the 
sioiwnaking aspects rather 
i the political aspects of the 
ter. writes David Curry m 
ssels. 


The Indian parliaments} 1 ^ 
approved a Bill which makes it 
.against the public interest to 
disclose tbe grptmds f or de^ 
ing a person under the present 
state of emergency. Home Minis- 
ter Brahmanand Reddyfalo 
the Government had no intention 

of justifying detention in 
faith. ' 

During a brief - television 
Interview «Hiay M. 

Chirac, the French Prime 
Minister, on a visit to D[ d }J’ 
said he had bem imP ress f d .£j 
the ability of the 
Government under the leator- 

ship of Mrs. Gandhi. She was 
very popular in the world 
because of her efforts to solve 
tbe ^problems of the Indian 
people, be added. 


UNCTAD talks 


The world’s poorer nations, 
growing increasingly 
over their slow rate of develop- 
ment, toriay start mapping outl 
strategies for a better deal fromi 
the more- affluent countries at 
the United Nations Conference 
on- Trade and Development 
meeting in Manila. 


osure ordered ' , _ . 

?ria has ordered the .closure OPEC meets IB Pans 
lbs U.S. radio . monitoring “ 
on m Kadona.. The reason 
not immediately known but 
e local newspapers have 
rged that the radio station 
being used for clandestine 
vide* by the CIA. Relations 
vpen Lagos and Washington 
s bwmmeasy Mriy in -view 


Ministers from tbe 13 OPEC 
countries,- deserting thefr. 
Vienna headquarters for fear 
of a repeat of. last months 
guerilla attack, meet mold 
blanket security in Jails to-day. 
td complete plans for .a Sion, 
third world aid fund.. 






| | At Avis, wc have a range of cars larger 

|! *yyi’| j than most. 

i Few are more than nine months old. 

, ■— 1 | And once you’ve got your car, you needn’t 

(j bother to return it to the same office if you 

nk\ finy doi ^ wisht °* 

L/ I » wj yVe have a free one-way rental service 

B |gy.!.?.j I in Britain. 

-J got left In Birmingham You rent a car at one office, then leave it at 

last week.” the ^ne nearest your destination. 

. There are over 70 offices dotted around 

the U.K., soyou shouldn’t have to go too for out 
of your way. 

We’re also in every country in Europe. 

We take 22 different credit cards. 

And, if you live and rent in the U.K. or 
Eire, we give you Green Shield Stamps. 

Our staff are friendly, helpful and 
they smile. 

And that’s a feet that makes people come 
backtoAvis. 

With or without a can 



We rent Chrysler and other fine cars. 
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When it pays to buy your building The importanc(B #<^6ur 


. ' BY SYDNEY 


by QUENTIN GUIRDHAM, PROPERTY CORRESPONDENT 


FACED BY-# choice between [ colour roughs to 


-Sr.- 


ma&acturer. Bs 


I- 


MOBIL HAS a worldwide policy 
that anywhere it intends to stay 
for a matter of decades the oil , 
group likes to own at least part j 
of the equity of the office blocks 
it occupies. It has just demon- 
strated this in London by buying 
half of the new block at 
Clements Inn, next to the Law 
Cou.ts, where the rent totals 
£850,000 a year. 

Doing this deal now, by pay- 
ing £6m. for half the building 
and effectively reducing that 
rent to £425,000, at least until 
the first rent review, is perhaps 
more than just an extension 
of Mobil's general policy. This 
policy sees property owning as 
a general inflation hedge and 
also providing advantages in the 
management of buildings. 

But buying now, with the ' 
prope.ty market on the floor, 
has particular significance. 
Mobil's move may indicate a 
trend: Those big space-users, 
with some faith in the economic 
future (hence future rent 
levels) and capital resources at 
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Mobil has m a trend by buying half of the new block at Clements Inn, London to save on rents. 
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could upset the pattern. rise 0 f suc b magnitude with London area, with perhaps Cm. panies also-'.-looking for head- ' 

the Greater London Council of ^ io ^e- central more quarters buildings; : ‘ 

Fvnpncivp ' -fitving a lead in holding its expensive locations and 3m. in WHAT IS' sleep? The Concise 

IjApcUdlrv precept * th- City. KPQniirrPQ Oxford Dictionary -does well by 

To start with it has the most Even so, at present rental But the gradual rundown of ^WUH-W saying: . “Bodily condition, 

expensive office space of any levels, the rates bill on a City development activity, could it is usually precisely this normally recurring every night 

financial centre. When. the best office is already over half as create shortages for good, sort of company which has the aod continuing several hours, in. 

accommodation in the City' was large as the rent (of course on modern space if London remains resources to consider buying as which .the nervous system is in- 

fetching over £20 per square 'many old leases- in the City the a ^®y international centre, and an alte native to. renting. Where active, eyes are closed, muscles 

foot in 1973 the difference be- ■ rates will. be three or four times ! * •“ ie f oca * economy recovers. Continental management is and consciousness 

tween London and elsewhe e. rent). In Victoria rates are 40 Wbat is unlikely to liappen involved, the; habit of renting nearly suspended . . . 

had become absurd. Now that per cent, or more of rent and a 6 a in_ -is a general price rise, is not so ingrained. So perhaps Physiologists have argued for 

City rents have fallen back, in Mayfair over 30 per cent: applying to virtually all types the major coinpfan' . i s will set generations on the subject, hav- 

apart from a few specialised So total accommodation costs °* offi ces. an example which small ones ing particular regard to the 

sites, to around £12.50' per. may have dropped in London It is likdly that only the new might-follow (though with more quaint question as to whether 
square foot, the contrast is still . hut even though tenants can or modernised offices which difficulty, since self-contained the wakened state is the. norm 
stark. for the moment sleep easy at offer high space utilisation will blocks of the right size are (and that through some mecii- 

Making rough comparisons, the prospect of their next rent enjoy a future boom. • And the harder to find and it is not anism the sleep centres in the 

Paris could cost £8 per square review, rates have rapidly be- slowdown in development will possible, as it is elsewhere, to brain are stimulated at regular 
foot and Frankfurt £5: Brussels come a significant factor, along almost certainly first influence buy the flying* freehold of a intervals) or whether sleep is 
is around £3.75 and Rotterdam v/ith sendee charges, and these the market for large units, the single flpor of a -large block), the natural state and only .de- 
£3; New York (with approach- cannot be controlled. It is nn- magic dividing line usually In principle, the consideration pression of the sleep centres 
ing 30m. square feet of offices likely that we will -.get bark, to being 50,000 square feet. Mobil’s is simple: could' the notional causes wakefulness. Certainly, 
empty) might cost around £2.75 total costs as high 'as those for experience, where it more than loss, of income, whether from when one looks around, the 
per square foot. Montreal £5.50 the 1973 City unfortunates, who once lost large buildings investment outside the company second theory tends .to jrecom- 

1 ~ : :j mend itself. 


The patterns of sleep 
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... presented,. with ^ variety 
office documents borrowed fr 
- . - - different organisations. 

One astonishing, fact t 
k«% emerged from the tests was t 

,11. - ?■: there was : an error rate of 

•r per cienl. when they were as!-' 

is - to-.. gather, straightforward 
■formatipn.frota these everyt 

a However, oh v »ime of 

1,-wWli fc f.-..- .; .; domihentfi. the addition 

colour; reduced the error r.-.jv 
EC|Dn by as ranch as 50 per cent. aj^>. . 

- increased the speed of gatheriE* V - 
, - - f ’ /Hi- Infonnatioa by up- to 41 1 Oj , . 

- bf effect 

colour fluctuated and was PfjF 
ticularly susceptible to the * 
'-M'.^the 'person undergoing ..Ig^ 

MIT . Admittedly the tests v.'^^ 

■ raTCSl carried V out before the ^ 

I Ira T|Sgji • DisCTiminatimi Act, but it c 
ft m ‘be’ reported that on a black a 

» flag ' white- version of a cooling wat 

wfeMh— |Mt' * flow diagram; women, made 
N|l@r ' per 'cent errors and men on 

-2^ per cent. On the colouri 
Jufr.. •• JHt version of the diagram, womc 
v Improved to a 27 per cent, errr 
.••■■■ rater' white men got their pe 
j.o *r > e v $ fonqance to 16 per cent, error 


Apart from academic con- ... . . 

siderations, however— and ex- 

cepting certain diseases such as- by tiie bedside _ because settm 0 
African Sleeping Sickness or the ? p t0 ^ epar ® }}■ an enli en " 

temporarily extinct encephalitis in f. Pc rf ■ 
lethargica, .when sleep . is a',. 80 ®? People ^njoy broken 
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COMPARATIVE STATEMENT 
OF CONDITION 


pathological .symptom — most' slee ? 50 long > . as ***** cao 
people are concerned only with regain unco^lousne^s. I 
the lack of what they believe to discovered tWs when, *s a 
be their necessary period of y° un fl recnuK I had to do 
sleep. • ’ ■ guard-duty. /The sergeant in 

* . .. . . . . charge was called Emerod and 

T,«n^^° B ttM i i ^^ that - e L g?1 ,- his great jpy wjis to doze, so 
hour, to 1 .n Mult ■■ MMntjal. Mct mjn , oq had to 

For some it may be, but. the awa ten him every 45 minutes 

&s 1 1 60* As i physician writing , x?rr\K^e*A iVa n... 
then put it: “The real quantity nni? thf« mliJ S 
of sleep cannot be measured by j^ e ® ^ . w ^ - c0 ^ 

time: as one person will be ^ e 0 7 r S. t h,> tola^n^hanu^ 
more refreshed by five or six ®°® °J r bl *^“ , l - 

hours sleep, than another by ou . t w,odo ^ ^!. ry / 3 

eight or ten.” He iosisted that m “ ut ^ OTe § ave ,ta * eatle ^ 
no adult should have more than an0 “ e . was . “ a Ppy- J n 
eight. * emergengies the tug had to be 

This belief was held by an h^der so that he should be 
earlier physician who said that: w ^ rne d of trouble. 

“He who lietb abed more than At three one morning when 
eight hours no longer sleepeth I was on gu ar d. I dozed off. 
but slumbereth’ 1 — using the °oly to be rudely wakened by 
word "slumber" in its onom&to- bellow from the orderly j 
poeic sense suggesting a lead-" 0 ®^® 1 ’- Not only did I -tug the 
like and exhausting process. string, L fell over my rifle’ 

Doubtless we -don’t require with the string caught round 
as much sleep as we believe we barrel, 
do, but the very persistence of Immediately from on - high 
the belief works like yeast in a screani . .id*® a . dying 

the person with mild linsomnia dinosaur. Forgetting my sin. 
and ensures wakefulness. Some t ^ )e ^d his Nl. 0 rushed 

people suffer from absolute in- u P s te ,rs fo And poor Emerod, 
somnia and -must be treated -^ a lf naked, hopping about on 
medically: many more who °ue-leg In great agony. His 
fancy they do, frequently sleep was ^e only dislocated toe I 
more than they think, as any A ave ever -seen and it caused 
night-nurse- can verify. almost as much discomfort 

Howbeit, if the patient' as ‘ - rnaddened master 

worries about his" belief, then suffered. 

he should be helped. Medica- rj_ Dovi/1 PoM-mE 
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Assets 


Cash and Due from Banks -7 . . $ 531,517,000 


Time Deposits in Foreign Banks 285,140,000 

U. S. Treasury Securities * 78,831,000 

Obligations of Other U. S. Government ■ 

Agencies and Corporations 29,136,000 

Obligations of States and Political = ■ - - , 

Subdivisions 363,833,000 

Other - Securities : ' . 9,282,000 

Money Market Investments 64,051,000 

Federal Funds Sold 382,508,000 

Loans * 1,448,441,000 

Bank Premises and Equipment, Net of Depreciation 46,500,000 

Other Assets T 77.837,000 


1974 

$ 560,785,000 
286,262,000 
63,800,000 


29,010,000 


64,051,000 


348.605,000 

12,500,000 

8,332,000 


Liabilities 
Demand Deposits 


Banks 

U. S. Government 


Time Deposits 


Federal Funds Purchased 
Other Liabilities 


RESERVE FOR LOAN LOSSES 

CAPITAL ACCOUNTS: 

Common Stock — $10.00 Par Value, 

Shares Authorized and Outstanding — 

5,000,000 in 1975 and 4,645,000 in 1974 

Surplus 

Retained Earnings 

Total Capital Accounts 

TOTAL LIABILITIES, RESERVE 


382^08,000 

1,448,441,000 

46.500.000 

77.837.000 

257,118,000 

1,282,511,000 

46.113.000 

49.297.000 

$3^17,076.000 

$2,944,333,000 

$ 854,798,000 
291,818,000 
9^69,000 

$ 834,615,000 
309,072,000 
1,836,000 

1.156.185.000 

1.092.377.000 

402.073.000 

2.650.635.000 

414.480.000 
73,584,000 

1.145.523.000 

921.681.000 

395.760.000 

2.462.964.000 
-273,817,000 

55.083.000 

3,138,699,000 

22,815,000 

2,791,864,000 

15,708,000 

50,000,000 

50,000,000 

46,450,000 

46,450,000 

55,562,000 

43,861,000 

355,562.000 

136.761,000 

$3,317,076,000 

52,944,333,000 


INTERIM REPORT FOR HALF-YEAR TO 31st OCTOBER 1975 

- : - # Turnover £&369.80fi (1974: €7^55^44) 

* ! Pretax profit £555.929 (£503.122) 

• l" : 4* Earnings per share 2.60p (2^6p) 

- Interim dividend 0.5p nat per share 


An incraased total dividend of 1.55p is anticipated, representing an 
.15% gross- increase to formar A Ordinary aharahotdera. and 32.75% 
1 gross to formar Ordinary shareholders. 


Toys K'Glftware Division 

' Sales resistance in the early part of. 1975 due to trade over- 
.stocking in the previous , year, , has reversed. A noticeable 
_ r"i, . Improvement has come about, and the division Is currently 
catching up with last year's sales. - 

-Electrical & Hardware Division 

t Last April, whan V.A.T. was Increased from 8% to 25% on a large 
number of domestic, electrical Haras, sales were affected. The 

• _ recent easing of H.P. restrictions indicates that an Improvement 
.. : can be expected. Our electrical division , is. well diversified, a 

substantial, proportion of sales being on 'the Industrial and. 
contracting side where progress continues^ • 

: Bicycle-sales are buoyant. , 

' v 'The turnover of RichBrd Kelly Limited has substantially Increased 
since they joined the group. 

. flufsteft.Shop Division 

: '■ ; ' -Piogresshas been maintained despite difficult trading conditions. 
Machinery Division 

-.--.-A new factory .is being opened In Warrington for thB colour 
. compounding and blending.of thermoplastic material which will 
-. .funher strengthen this. division^ 

Prospects 

. 'The- general economic climata has prevented us from deriving 
•••■-. fully the benefits of our Improved market position. We are 
. -powerful in our respective, fields, and are particularly well poised 
: . to benefit from the anticipated upturn in trade. Orders taken at the 

• Harrogate Toy Fair held earlier this month were most encouraging 
: ■ • . end considerably in excess of the previous year. ■ . 

. Derrick Cowan, Chairman. 


meats may be needed but , 
simple methods should he tried 
first. As the commonest cause 
of sleepessness is a mixture of 
anxiety and “set thinking," the 
executive who takes his work 
home (and it is useless advis- 
ing him not to) should stop 
that work at least an hour 
before bedtime and go for a 
walk or bend his mind to some 
hobby which demands totally 
different thought processes, an 
exercise that is curiously sub- 
limating- 

And for those who awaken 
in the dead, dark hours, a warm, 
milk drink may work better 
than pills pr potions. But the 


Dr. David Carrick 


toys; giftwabe producers 

ELECTRICAL retf HARDWARE 
WHOLESALERS. HAEHWEHY IMPORTERS. 
1. WAKEFIELD HOUSE CHART STREET LONDON NT6DH 


Allied Retail ors 


Subsidiary Companies: Allied Carpet Stores Limited, 
WlHia ms; Furniture Limited. 


Group tumover'(net of VAT). 


1975 

28 weeks to 
11.10.75 
• 2 

19,390,729 


1974 

28 Weeks to 
12.10.74 

£ • - 

10.774,963 


Year 
-ended 
29.3.75 
- £■• 

25,211,529 


Loudon Branch: X C. Moriraqre, Senior vace President and General Manager, Scottish Union House, 25 Bucklersbury, Lon- 
don EC4N 8DR, Telephone 01-248-3606 • Telex 885535. Incorpora led with limited liability in the USA. Main office: Robert 
G Howard, Executive V.P, Houston. Texas 77001, U.S.A. Telephone 713-22P-6672 • Telex FIRSTBANK 775491 




FOR YOUR OFFICE 
iM-THE •’ 
CITY OF, CONDON 


Have • |VeHi|e address aid 
telephone new Lenina Stock 
Exchange fca die Banking, 
Insurance, Commodities and 
Shipping areas. _ 
Hail. telephone end Telex 
messages and orders afcen and 
forwarded. Telex received free. 
Co. Registration and Tax advice. 

MESSAGE MIKDERS 
INTERNATIONAL LTD. 

(Eat 1963 ) 

42/45 New Broad Street. 

London EC2M lOr. 

Tel: 01-628 0898 - 

Terex: 8811725 


Group Profit before Taxation 
Taxation 


1,461,14) 

789,000 


'518,180 

280,000 


i, 860,21 6 

■1,002,182 


Group Profit after Taxation 
Extraordinary Items 


672,141 

37,591 


238,160 


858,034 
' 40,170 


Group Profit after Taxation and 
Extraordinary Items 


709,722 


238,160 


898,204 


Earnings per Share excluding 
Extraordinary Items 


10.98p 


The Directors have declared an Interim dividend of I.Spper share pet (1'974-liO‘p per share net 
4.4l7ppershare net forthe full year). ' . 

Profits for the 28 weeks to 11th October1?75 wwe,a record. High fevers rftumover wera 
maintained during that period and these ieveb are continuing. Profits, for the^full jinancial year 
.arBexpectedto.be in the region of £3, 000, 800;; v 
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1 . • 

Thanks to ,the law most car 
manufacturcrs now accept some 
measure of responsibility for 
your safety. 

And most are happy to talk 
to you about collapsible steering columns, 
resilient bumpers andburst-proof locks. 

But surprisingly the most vital topic of 
any car safety discussion is frequently passed 

over. . . . , .. . 

The driven ; ■' . 

With 13 million cars crowding our city 
streets and restricted motorways, we believe 
that driver stress is of critical importance. 

That’s why you’ll find that every 
Mercedes is designed specifically to ease the 



So that he can feel confident about all 
that happens around him. 


anti-dive front suspension, directionally stable 

rear suspension and 4-wheel disc braking 
■ ensure precisehandling- And that’s something 
that takes a load off a drivers mind. • 
Another comforting feature of our 
cars is their interior. . 



and upholstery But in terms 
of 316° all-round visibility 
anatomically correct seating, 
logically arranged controls that 
you can reach without straining 
and a door mirror that adjusts from inside. 

Our concern for drivers extends out- 
side our cars. To dirt-resistant rear light clusters. 
And ingenious channels that divert rain from 
obscuring your view. 

. In all, each Mercedes incorporates ovear 
100 features in its integrated safety system. 

Just as you’d expect from the inventors 
of the passenger safety cell, many are designed 
to have a cushioning effect, should an accident 
occur. 

The front and rear crumple zones are 
designed to absorb impact progressively. 

The sides are reinforced against collisions. 
And the interior is firmishedwithpadded, 
recessed and deformable fittings. 

But, as we Said earlier, we believe our 
cars’ greatest strength is their natural ability 

to keep a driver out of trouble too. 

\ And ultimately, that’s what makes. 

<J a car safe enough foryou to get into. 

. Mercedes Benz.Tbe way every car should be built 


Mercedes-Betu.{UmtedKjngdom) Lt<fr Great West RcL, Bre:atfor<fMiddlesexTW'8 9AH.Telephone: 01-5602151 

. ... I ■ sjqurifflaboutexpodand dplonsiic purchase pfease cortafr; E-port Sales Division. A tf Lane, LondoaWLY SAS.Tel. 01-629 5578, 
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Nigerian irrigation 


in an advanced stage of con- enlargements and adaptations at \TT_ 1' 
struction. Mascails Secondary School, W OlK rOllS 

The latest Scottish Wool worth Gedges Hill, Paddock Wood. Ton- "■ 


projects 


awarded a second contract tor part 
the supply aod installation of JJJJJ 1 
pumping i4 ant at the project's r rov 
two main pumping stations. This L"5f 


store, in Kilmarnock, forms bridge, Kent. The work is • ,P 

V.. part or a development in the expected to take about three |Tj T ()] 
Lown centre and Lesser is to years to complex.. •*■*■■*■ - 1 - 


TERRAPIN 


provide the internal walls, ceil- The other, wotfji £215,000 is for 


partitioning, shop- the construction of a two-storey 


contScL worth about £3im has fronts - automatically operated staff and sfedeot communal 7 

THE CHAD Basin Development ' M/Srhf ri™an? ^nkler system, goods, lift and block and -a -thm^lorey library A CONTACT for the construe- 7,, .£3=1 water til ce « 

Autliority, Government of ° MRT cousultine ^ Fneineers a11 internal finishes and services, exrension. at West Kent College, tioa of stores, workshops, offices , » k ^roce 

snS*- Sn^r n m ' ••• v -- sun m s ^ z&saifi 

sssw g-nsA sm Uvei LT m - £lm.%rmac ass. 

Sbu&£sS worth for - contracts I I t ^ 

Mandilas. currently out to tender or are v— 1 • -i i v ^ Ait f>tyLD Work has started and is for the control of two fiuid analy 

The contract, worth about under tender adjudication. H QITV'IOI 1 O’M TWO PUBLK* . ‘.authorities have .*“£?' spring- The which automatically measure 

£13m. is for the construction or These include contracts for the -*• .f*'**- V/lVy U-gjll placed cortriipfewurth over £lm. c °? tra,c V »o c and levels of pollution in -the wa>l 

a 30 km. feeder channel from construction of in fra structural FAIRCLOUGH ' is to-, build the with -TanuR'Cohstritction. external works,- is worth about ^ dock contract il 

Lake Chad to the project area works, an irrigation and drain- fi K t -phase of th'e Rbvl Leisure Largest fa £441^53 reservoir ■ . * * .. is likely to exceed £130im. 

involving the excavation of some age system covering 55,000 acres Centre for the *RhuddJan project at Whirrs a vc, Stafford," ■ Wimpey Is already involved in completion, but the oil-sep 
5m. of spoil, partly dredged, a nd the building aQd equipping Borough Council at a cost of £2m. for the '..-Severn- Trent Water the; coztftruction of the Royal tion section though far : 
partly dry. of a power station 'of- -ultimate wofk hy the Frara-Gerard Authority. During a 65-week Oman Police _ headquarters; a costly, is still conslderedi* t 

The Authority has also capacity of 25 MW. Division has begun* on the con- period' Tarmac-4*QT construct an t3*2om. contract. component of the whole. < 

-tract which will take-70 weeks to insitix reinforce^coocnMe reser- In the U.K. Wimpey has won-plex. 

TT ■ j tracts In the East Midlands. The * complete. voir -rwith a .total capacity of housing jobs at .Stockport, * • i . 

I lOn^iriCy £lf first, for the City oLNdltingham,” ■ Architects are Gillinson, 25jOOO cuhic metres.- Liverpool and m London. ' /VVfYlfl 

Uolil^ (XL consists of 1 kilometre of- single' Barnett and. Partners and the . T be Severn Trem^Wa te r Auto- Id Stockport 191 dwellings at iT\;¥vyJ.iJ. jpl 
tt . carriageway road surface water consulting engineers are Suszer ority has also ..awarded Tarmac School Street* are to he built at , , ■ « 

I llTOn drainage at a cost of* £130,000. Bros:, U.K. a £396, IW contract <o construct a cost of £1.7m; and 183 flats pi "it f-lflp* 1^1 

L1LV/11 The other j s for ^ construction . Also to be built by Falrclough an extension to sewage works at and houses are to be constructed - LA L LJJ. pivu 

JOHN WILMOTT HOUSING has of roadworks for Nottingham-, la. a new reservoir at Sandring- p° ven Heath, near Wolverhamp- ata similar cost iu Harrowby a WARNING to avoid price 


Tonbridge." 


r r ^Tn^:' ; tn “ reducing the level of oil London SW1W 9TD ,.<«.7SD .V™** * maximum gives 

i 1 nrlarmac & xassui sssr^. 5 **• , Ste'sssa-'swj 

■ — \ GCnfittt Of tllC Royal ’V'Vi o ItudalleHnn A e fAv T^I ■ - V 'incorporited -■ for 1 : m. 


me UUl UL UW <uc 

currently out lo tender or are t- ^ • i -j 

>ut under tender adjudication. |h 1 

of These include contracts for Die A wil vivyugjii 


rnntri¥Ptc polic ?*- floors SIOD^ --r^dSnaii^k ^ K 

Work has started and is for the control of two fiuid anzlners . . . ^p e^outitegBrs are_ fitted to 

TWO PUBLKi ‘jWiihorities have cora .Pk* 10 ? ' spring. The which automatically measure tt» Iaoh - ' Provide stab: 

Placed .onm^sS.over £ltn. ^ 11621 10SS •' ^ 

with -.Tarmffc Cbtfatruction. external -works, ■ is worth about ^ ^ dock contract itself. .... * 

Largest fs fli£«L553 reservoir £1 ;^v -*." • • ', * * .. is likely to exceed £130m, % K)SSIBILITD£S 0* eiplpitjflg ewhj^ely of hydra 

project at Whi^reavc. Stafford,- Wim pey is already involved m completion, but the oU separa- the properties of expanded ' *** * Wltch * 

for th«>Sev«Sr Trent Water tte; wastruction of the Royal tion section though far . ^.Poly^ne on Hoping Qdd for^ ^ Se^bv^ opCTa 
Authority. During a 65-week Ovaa Police headquarters; a wsUy. is still consldewdja vigal'^cW^ above a ron&ete^aft peironnel. 

oeriod Tarma^lini- M « Ctrl ini an £355m. contract. - • aurmnnpnt nf the whol* yvtn»:h*ve been explored by Chip- " “;«e natoe of 


The in^allation is for delivery 
early- in 1977 and it wUl be under 


Placed c iuCuding .dramage and 
ttrith external works, ■ is worth about 


«ir' conditioning 

Appear ' shorty. Itiey^ 

. desalt -of 13 months’ wort* -by -a 
» .;■ * vTT-tf u i-vi1vr . - RUAG sub-co unnirtce on Main- 

• Willi U11V .^tenanee Agreements, - tianvened 

J . . ' . . -V hy the,: Heating and Vmfllatjng 

TT 7 A+Ar ‘ - Contractom* Association.;:.: ■ 

WdtCI ■ .. Befiore the new . agreements 

<5 eah he published they must be 
MAIN irantractors ^for 4fe6‘%itg^regtetered with the 

— l- Dubai, dry dock now being. ^ir Trading. 

— ' — Costafn . -Civil EngineeriM-r-Mospecaon ' agree 

■ „ ' ^ Taylor Woodrow Joint .Veojure mercial air commxonoq^ a^d 

y/'Nll C — b^ve placed an order t&r an refrigeration equipment . m- 

VV Ui lx i Ulio Oily water separation plant to Industrial refrigeration eqni 

.- help reduce poUntion of tber meat has been finalised *nd wi« ^ . _ 

m f/'x-#- dock and the surrounding sew. be registered shortly. :■■■ . v. Ja boom of niaxiinum he 

1UJ. Fram Europe of LlaMrisan*, The second, a i m hl ^ , «nTice.. aq y b»tres. A high pres 

TYT , Mid-Glamorgan will huild the in." agreement for honnnm^l' j™^ : P?tinp ir provided for fi 

\ \T i ry-» 7 stallatiohs which will cost around refrigeration equipment;' is d(we ***«_«« pea after use. 

Vy llllUv y £160.000 and will be located at to completion. Jr™ drive for the dumper 

. . .. tiie dockside. • Further details from Heatili»~® power forthepunjp are 

A CD>n^^r for^the consti^ A11 ballast water, hilge wafer and Veotilating GtaxtnSSS ^ * 38 hp diesel eng 

of Si°(f!nP<S 111(1 dock water will be processed Assoaation, . Coastal .O&aMbeis, chro n^um-plated, gro 

5 ,flt Jr rates up to 450 cubic metres 173 Buckingham Palace - ^Soad, ^*£*1*?? ;W*W« at Zi ey 
Muscat in the Sultana.e oi „ ^., IV r — » cun nr vm /a* wn Per tnmuie 


Wimpey 


the construe- 


Floors stop 


incorporate / for m* ; 
synchrunlatlioc. Four an 
^pe outriggers are fitted to 
dumper to provide stab: 
during pumping. - 
^ pane1-mousted : console. • 


Housing at 
Luton 


, 0 £355m. contract. • component of the whole. * be * B explored by , Chip- . .jlSF®' " JV-^ e of 

S In the U.K. Wimpey has wou.p^ , ■ ^i^pard Production Association w Britain 

of housing jobs at Stockport, \ • - . ; the Expanded ’Polystyrene J 1 -^ r5cet 'J* 1 

Liverpool and in London. A VH1 fl T\t\ 0 P ^^l duCt Manufacturers Assoaa- ®» 

it- Id Stockport 191 dweUings at / VVUlU Ul ^ .™ arfl f .^* 857 ^- 

ac School Street* are to he built at t IGF. for insulated ground D „ J 

ct a cost of £1.7m. and 183 flatt PnttlfUT : >rt Mrs ' combines Chipboard floor- XvClxHOF C0Ci 

at and houses are to be constructed w III 111 Ift PlVd^&ng panels- with expanded poly- .. . Y 1V VU 

a it a similar cost In Harrowbv i ^vrtyrene underlay^: It can save ^ ^ ■■ 


been awarded a contract by the shire County and consists of ham. Norfolk. t0 °- - * ■ . . \ . Street, Liverpool. tin „ despite the current ecroS?? 

Borough of Luton to undertake about 800 metres of carriage- The £155.000 contract is with 1h «£??« aiiy ^ ^. Th T e tidrd U.K. contract is for mlc crisis, is given to ■ j - 

a housiog development at Bead- way. together with a pedestrian <be AnaOan Water Authority. ^ undertake a ^64, 55S .road the London Borough of South- of the National Fedenttiiftt^^??^^ 

low Road, Luton, consisting of subway. The value is £223,000. Lower .Ouse -Water Division and. ; scheme. A 960 wark and. worth £600.000, is for Plastering Contractor v *o VV Cl ICE DiDCS 

61 housed 21 flats and a block / work will start on March 1. . arnageway with refurbishing old properties in annual review. >7 Jjt 

for elderly people. K t At . . Jealotts Hill. Bracknell, ^ anciUary the Kennmgton area. . The temptation to indulge JJ Q JES? ^ It t0 H“ 

Value of the contract is just AfP WOFk Berks, the company, is to con- > vorfc * 15 called for. - a spate of price cutting in tiinre^ ■"K? b iS» a L nlSJd matrLE mst 

over flra. and the starting date IVlAJlw WUiiV struct an extension tcr"tbe sewage -r-ir-y • • __• . ... -of recession is no solution and ?jI^ Iir not ri f^ a J lh0 f lS, ,>1, 5 e ^ ainsn,a,e 

io February 9. r T disposal works for Imperial \A/nrr*/^CtPr must be resisted-it could have-If^ c ur aro Building Regula- P>pe^ laying cent: 

P11 , for Lesser x Deepwater, ^ Srs a? 

£Hm. road 'S^ h, ^r^»2ir supermarket jetty piles 

awaras G z ? s „ « , hc .m .« ™ c 10 cost* i m. . ^sg's.^s;. ss&f z«‘~tEsL x swys, asr’.-'j 

RUSH and Tompkins (Civil «onh £2.1m. and is .for Culduthel « * ° QSt 'f 8 * 000 * . , WORCESTER is to have a new tubSS-pUing worth £2^7^ ?^5fta they Liploy lfSh-* Ul c ° at ofpolyuTethane after ^mkefroin the’ River Tyne 

Engineering) has been awarded Secondary . School, Inverness. W7r»11if' TT/iv^n J- Sainsbury> supermarket the deep water, jetty at the Row -is to ba maintained the which which zt resemble? cork Ovfngham to the sewage tr 

a contract by Bracknell Develop- This will accommodate 1,200 VV S111S WlllS - v ^1 cost £Llii, and will be British Steel Corporation’s review advises I? J *a : flooring, the chipboard worked ment works at Horsley. 

™ rnmnnlin. rr,- njm ll.C and Ton and IS Hll** ■ - hnllt hu TEcnltfv.’Ptna Tka ctnro TT i r *1 OBOWUfD W*. . 


ting, despite the current 


jetween £40 and .£80. per. house 
in . construction . costs - and - yet 
ttovide a . floor . with excellent 


61 houses, 21 flats and a block 
for elderly people. 


r eiaeny people. Ik jf 1 

Value of the contract is just [\/3 Off 3 \X/OT*k 
over flra. and the starting dale 1VJLUA \s W Ul li. 
is February 9. I* T 

for Lesser 


provide a floor witn excellent j. - ... : • - . 

thermal characteristics, comfort- W ri I Pf TUHRC 
able and resilient to walk on. ^ tv ^ x . jP* 

'-* Materials required are -readily WHITTAKER Ellis is to use 

onafTah la onri thoir e infrt r r wwl n)i^^ — - 


£lim. road 
awards 


RUSH and Tomnkins (Civil worth £2.1m. and is for Culduthel at * CQSt of f53 > 0QQ - 
Engineering) has been awarded Secondary . School, Inverness. \\T n 1 1 -J A \xii*ZCt 
a contract by Bracknell Develop- ThLs will accommodate 1,200 yV M ] I IV W1T1V 
meat Corporation for roadworks pupils and 100 staff and is due 


XnMm?* S%ta?S--5!» S^HSLjSPSSSl?' ® f pi* mil. ■» 


must be resisted — it could have" 


disastrous consequences, . ' both 


tions are met. 


U.K. Building Regula- for 


pipe- laying 


awarded by. the Newcastle 


on the A322. The value is Just for completion in Augut, 1977. P 1 will have* a gross floor area of on the Firth of Clyde, ' :. KuOTiSfi* contract W- 6 ' 600 square. Without tbft‘.|Vlirl'rt IP 

under £900,000. Construction of The Woolworth contract, TV I JTl 1 Q f)S 4,300 square' metres with parking The order, placed by the Clyde SSfirJr^nd • P° l yurethane, the cost is £187 ax LvXIUU.lC 

two roundabouts, five pedestrian worth £320,000 and the second to J . for .400 pars, a peteol station and Port Authority, which is con- thPiV- ^nnrrarhjni rlphtx^w -against £268 for vtoyl and £315 •’ r • - 

subways and just over 2 kilo- be awarded by the company to TWO contracts together worth other faclKtfes. • - structing the jetty for BSC, is in ri^fdtentp “ for thermoplastics. : . T7pntl l ro 

metres of roadworks are Lesser in Scotland, follows a about £lm. have been awarded Architect* are Pick. Everard, for 12,640 to ones, representing ,WU ? UJB# “ 'r 8 w r** • Carpets and other fittings can V vlXtUX v 

Involved. store in Linwood and the com- to G. E. Wallis and Sons by Kent Keay and Ginwon’ and quantity 35.770m. of 50 inch outside Ti l, 1 X T 1 be laid direct on IGF floor with- ern 

The Rush aod Tompkins pletlon in England of five stores, County Council surveyors are Henry Riley and diameter by | inch thick piles K^TIk H nCK ‘ wt the need for epeel&l fixings. 

Group has also secured two con- with a sixth at Chesterfield now One, valued at £873.000 is for Son. - . -*;• . deb'vered la 25 metre lengths. v-AvyA^ Heat flow through the ICF media 


b allt by E^rifly-Tyas. The store Hunterdon ore and coaT terminal plastering firms to- * iSSre tS‘- 2*2« at £226 for of 

will -have* a gross floor area of on the Firth- of- Clyde. 6,000 mm. square. WWjout the 


sraft Middle Easi 


jcvciaiu, ior u,dw iuanes, represenung • .w • — * 

won end quantity 25.770m. of 50 inch outside TY^ ~ T_. T ^ ^.1 - 
Henry Riley and diameter by | inch thick piles ri^Tl-K UiOOK 
. deb'vered to 25 metre lengths. AJCU ^. V^vVAr 


important 


on 


Xt'Zi SS SUM; fSL ggg»-*— — 

HMflo^throogii Uie IGF 

Further details from EPPXA Dsaun 


BARCLAYS is going into the 
property business In MMdJeb- 
borough with a major,. seven- Kll tTI IJ 
storey office Mock. - OV vu 

The contract is wortir£844,000 T X_ 

and has been awarded to: Task PTlVWner& 
Construction. This noHhreast.H- 1 - 1 J r ’ uv f v 


at Hassocks 5568. 


announcement 


“ in East Saudi Arabia. 

The -new venture, SGB Dal 
follow* the. opening of SG 
fins* Middle- East defxxt at A 
-Dhabi - in * the ' United Ai 
- Emirates. 

Mr. - Pat Ashcroft has Jx 
appointed .manager of the Dr 
mem depot SGB is also seen 
?re ing a scaffolding training m 




2SBS ML w 7- - " STBCTa arw 

subsidiary of Rush^x^d MOST concrete pumps are *«« - acaffoldlne trvinine m 
Tompkins wtQ put mounted on road vehicles which and two experienced ec 

reinforced concrete fram«rbl«<ik are ■ forced .to remain on a tnidprs from UK to i 
on a site to Albert Mew&r. On relatively dry. even surface often ^ ''SSi doeSoi^ U ' K ‘ 1 

fffe.’asa* ^StesKis 


iew pump is mounted on ««ugb SoTinSSs SnSSf i d 


Beirut airport 


is- to., be let, oft Wra'inniper sa that It -may Srr 

' Arohitec^^- Housto.i^Bwi alv^st^I positioned dose to the XSStment & ite Middle ^ 
moot and Partners. . / f . ; / building. -.Minimising the esmH!IK . ™® ■*««« 

Standard " ’ StE“ &3S Helps find 

be pumped for *s. given engine fVj ^ for^to 

maintenance Xpipim,,*..*, me ictus 

v * ing up t620 cubic metres of con- A GUIDE to regular publicati 


v - ing up to 20 cubic metres of con- A GUIDE to regular publicati 

O rrr 'nnmnnt ' creta per "hour to a maximum covering the U.K. construe! 
dcLI CCIIlCIll height of *25 . metrev or a industry has been published 

■l.' lTT* ,l'_ ,, ,, . maximum horizontal distance of Decision. Models. Entitled “C 

REFRIGERATION and Unit Air 85 metres depending on the stoiction Industry In the Un - 


Conditioning Group (RUAG; and grade. Maximum aggregate size Kingdom and Eire" it gives 
the (British Refrigeration and is 5ff min crushed, 6o mm round tails, of some three bund 



now operational. 


mea services 


between London and 


U' : " V,: V- 


! cen h; 


the Middle East 


have been resumed 


the (British Refrigeration and is 50 mm crushed, 60 mm round tails of some three bund-, 

Air Conditioning Association and - the; pistom-type pump is journals, reports and director h ft m } -» 
(BRACA) have produced two designed; to -handle very stiff It could be a useful 5tar 1 ■ « L 
agreements ' which give clear mixes' if required. ‘ point for librarians, in forma 

guidance to the contractor who . Loading hopper capacity is 250 officers and others who have * , f 
maintain s Tefrigeration or unit, metres -and 'water tank capacity provide managements, with t * \\l 
sir conditioning equipment. is 350 metres. Pipes from 100 ness Information. 

Doth documents, supplying mm >180. mm diameter are avail- Available from the comp 1 7 -r • 
standard . conditions of trading able 'for- -different application?, at 117, Charterhouse StfV , -»- - 
in toe tvo major areas in the and are supported hy a two-sec- London EC1M 6AA, at £6.00 > * 

’■ » i . ' ■ i — — — _!Sj . \ f 

design of ateel framed structures :«■ " u - -- 

lAjnSllinnff for five major power stations In ' 

v>vnuuiLU15 England and Wales and the AnF'. f\ • „?1EL 

design of very large dock and tiggitt'L'* iyi -Vv v-; . 

0T121tlGGT^ barrier gates Including the mas- mBf ?:-*?'"- ; ll 

D sive 61 metres span, 13 metres ■ <£; : •; -V' V ... . 

* radius. “rising- sector gates now ». ••..■••• ~ — 

iPTl |Pn being fabricated for the Thames i 

1V/U1VO Earner. - . '- V. ' J * 

MR B. G. R. HOLLOWAY has Mr. Holloway has also been L'wp - - «, . 

retired from the partnership of respohrible for the design and Mm* j V irfixii- ja.^r i, ' v * »'■ ; > ; j 

Rendel Palmer and Tritton and supervirion of construction of WKm . : ^ 

become a consultant to the firm, airfield, .railway and road pro- MBBlLf. . 
Mr. Holloway joined the firm in jecte.'; - ■ ... 4 ^ 

1926 and was responsible for the Bfr.j3.-W. Hookway who joined ?%■•**'?!■ /'•.>■ S ^ 

design and superrision of con- Rendel -^Palmer and Tritton in :• , 

struction of a number of major I963' j anu has been engaged on s . j* 1 ' J! , 

bridges to Africa, Burma, India port projects to Australia, India : . flp7 r • 

and Iraq. &n4 the^UJC. and for the past ; ■ 

In the U.K. he was responsible five , years on port and tries- :■ 

for. the design of over 100 under oortation studies end projects in ‘ jllHl- ”, 

and overline bridges mainly of Brazil, .has become an associate. BBB W By-j. : 'SEr -7»lnD * * * v 1 
welded steel* construction for: isa director of R P. L. BhHb jhB ij ■ o|msH|' i p 

British Railways, and for the re- Engenharfa . e Consul torts BmW JKSav "fnngBjt'*- - l’ j ^ ]1 

construction of the suspension rec^dt^yr formed - by Rendel WuB KB f samm:, 
bridges over the Thames at Palmer gnd Tritton in association 

Harlow, and also Hammersmith with £fe Brazilian consultants KMa,pw " ' t™«H! 
which IS now proceeding. He PT.ANAVE — Escritorlo Tecnico 

wax also responsible for the de Planejamento SA. Mr. B. G. R. Holloway 


S^fpfc^i/Oi; t-: 


t'a! 




te.i 


' * 
i»* s, 

-t i , ; '-ti 




Mr. B. G. R. Holloway 


Pre-wired 


trunking 


Depart Heathrow 10-10 daily 


d swg. gilyanised or grey stove- to eliminate ,the need for t 
enuhelled; steel; : 50 x 50mm in. crimps and special bends 
' ' lg sWg galvanised, white stove- junctions. The leads are 
enamelled or Stelvetite finished enough for junctions: and be 
. -. ste«d; and 90 x 90mm i in 18 swg - A twln-cireuL -sinele-pl 

1 e n a melle d steeL . . at a. nom inal is A -per cin 

' . SU ^ e ^ 1 i n^rt ^ t3nC ^ Fonr I fouwway term 

and plugs each 1 

■““5? 1 betweea.lhree.a pd fo y ^metres, t ^etre- ot wire (adequate s 


been launched by Fluorescent ground,' . then dipped to the ‘ w “*’ J 

Applications fa member of the trunking by -a . special “TT — — ' . 

TI Grdup), 680. Garratt Lane, bracket. r ; DCAIWTfl IICE 

London SW17 0NP (01-047 28691. Trunking lengths are electric- flKMUY- 1 U~UOt 
Almost any type of lighting ally- connected by inserting pre- ACCOMMOTUkTlf 

fitting can be used on the trunk- bared fly leads into a terminal 
ing, says the company. There are block on. the next length. By • -* :.* * 
three sizes, in standard five- using a terminal block and free ' 
metre lengths— 40 x 40mm in 16 lying cable, the system is slated 


READY-TO-USE 


^orta 


F Vr 

* * V ^ 



Ct 



IN BRIEF 


the natural choice airline to the Middle East 


•; Contact your IATA agent or nearest MEA office: 

London 01-493 5681 Manchester 061-236 5482 Birmingham 021-643 8747 Glasgow 041-248 3388 


S9 MEA 132 


• A throe-year contract- for the • WiDet is reconstructing the 
. supply of Codecor masonry paint major >part-q£-tbe flredamaged 

has been awarded by>ithe Central Worsley Hostel -to'- Clifton 
Electricity Generating Board to Gardens, London W9 under a 
Corrosion Technical Services, a contract _ awarded by Grand 
member of the Mowlem Group. Metropolitan Hotels- worth about | 

• A £102 D00 contract has been £540 ’ 000, ■ * - ' 

awarded to Frederick Coyle and jwwhh|t— . . 

Co. to. build the South Ruislio - • j*. 

day -nursery at Station Road, ■. I 

South Ruislip, Middlesex,’ for tire ^ L My I 
London Borough of Hillingdon. / •T®J- 

• John Willmott Construction * V~j T> t 

is to undertake alterations cost- r* ‘ ■ -v? «>, 

ing £130,000 to The Hall, Welwyn l ■ ' - H V. ' Hev 
Garden City for Hasiemere ' 

Estates. JlHr HEWOEN/ 


W63t 


IMMHMTEDSJV 


rfsvsTEMrffli m.nth 

• ft few E nd.'TaiBw.Oirfori.TdiThama 29 1 
6 ft ANCHES NATIONWIDE 


1 6S you; 

J IP, 
i 2. Pi 
f 3.-\i 
i IF* 


— he' has* everything you need 
' to’ keep the job moving. 

• Remember,* anything they, ran do 
Hew can .do better, ; 




j^WDEN/STUftfnyPlaritHire Natk)nwk 








tie tTamiary * 26; 1975. 
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From Leyiand Cars. With Supercover 

*riC.^Iaiidand only. . t * :’V ft-Mini’ is a "Registered Trade Mark. 

fConvoy driveover 13 Umiles of mixed driving eondUionsnot exceeding 50 m.p.h. 
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** While existing sto cks last* 











« PRINTING 


0 SHIPPING 


High speed colour separation Navigator 

J COLOUR PRINTERS or trade The large drum enables double matie (the computer has a pro- nTfl PrC 
■shops which are separating 70 or A4 pages or a pair of double A4 gramming facility) and for '-'A WV1 vj , 

’more colour originals each week pages to be scanned at' the same routine work the machine could 

"will be interested in the new time for same - size scanning, be operated by semi-skilled staff. n n/ion 

Magnascan 550 from Crosfield Alternatively a number of orlgi- If the correct operating sequence (XilVuU, 

Electronics la De La Rue Group naJs. can be mounted together Is not followed, the error is . 

■ company). 766 Holloway Road, and sets exposed on the same indicated by a series of * bleeps." WITH THE Navy's new order of 

-'London N19 3JG (01-272 7766). or separate films. Ooeratine costs are miriraal— £ * ra - worth Jtedifoo Telecojn- 

'n.i. ■ k. _ . UO® rating C051S are minimal ftnMi mviMtar 



— , -- seta IC4UHCU iuc maemne costs lu toe rcxiuu ox - v„:i* „.ti 

.colours, positive or negative, con- recommends the use of two mo.ooo, and it is understood that 

.tinuous tone or screened. From a drums — one on the machine, two or ders have already been ^TJSlJSiSS 5S»? 

sssrs s.*ws asAdSE-^ wWlt “■ s-sus ism ss - asafffflftSKaa 

‘“SK E? SP’SrtiE 5 W ^USST^-i-. in d»«« 

'■Sut 2 r“VS 24 h 2 ch”a 2 d”.r SlSr°dv MM m raad°over d tb= S'i^r V£2 «!“*>« 

.JEESj dram takes 7i bv fl toche? Previous model the Magnascan Delivery of the first production scheduled opening at the end of 
' miesSr dnmf -.1 orov i 4 ®0. It logs all mEorraatioa on models will be lu July. this month of three more trans- 


?up to X.9.00. 


Much of the processing is auto- Magnascan 550 early next year. 


(the small drum is nrnviifori For "■ lu 6“ «•* mwuuiugu uu mooeis will oe in JUiy. tins suuuui vl ui«« eiure u*us- 

5.?ni ™«™n SSL ’ISSS.^ST- SIS cnateld also revealed that mitting stations in tlje Omega 
s originals). The small drum can JEH*,, a “ ,P Ci niC T work has reached an advanced network — the only worldwide 

:he used for the full enlargement teJiSS^hufalinwJS^Sifitv to stage 00 the use of a ***“ to hyperbolic navigation system. 

tey*- SC"ASi! , S!yffwtS CE&YWS&. .?£»“' -*« t*. m. 

’up to X.9.00. Much of the processing is auto- Magnascan 550 early next year. rorJ^ge more^haii 

* 90 per cent, of the earth's sur- 

’•COMPUTERS 

rXT If pames on this side of the Depending on how one defines stations are located in La 

-HntlPVWP 1 Allantic, at least for the time a mini there could be consider- Reunion (a .small .French island 

AiV/llv'j' W vil being. able argument as to whether or in the Indian Ocean); Argentina 

. . Honeywell U.K. is “evaluat- not Honeywell is the first manu- and Liberia. ■ 

mini tint ins ** the equipment and reaction facturer of general purpose large The Redifon Omega navigator 

XXXXliX IlVJl in London is that the mini machines to move into tins ^ the first to be designed speci- 



• COMPUTERS 


Ah '• additional 260 tonnes capacity 
carbon- dioxide storage tank has been' 
installed ad the Wandsworth Distillery of 
John Watney and Company, a subsidiary 
of Distillers Company. This increased 
storage capacity will raise the total holding ' 
to .500 tonnes at the production source 

and will be used by the Distillers Company 
(Carbon Dioxide), the leading U.K. distri- 


Honeywell 
mini not 
for Europe 


BANKING 


COMPRESSED AIR 
PROCESSING EQUIPMENT 


• ELECTRONICS 

Transmits 
alarm on 
demand 

SELF-CONTAINED, a two-tone 
alarm signal, generator can be 
added ’ to existing transmitters 
• which -do not already provide 
such a facility, connection being 
. -a simple matter of inserting it 
into the microphone cable, via 
. two DIN sockets on the rear of 
the unit, and providing a 24 volt 
supply. 

In normal everyday use when 
the mlcropfc'he is needed, the 
ASG 28 is ir Jctive. When an 
btitor, to meet growing demand from' alarm signal 'must be trans- 
customers •’ in London- and the Home mitted, pressing the “transmit" 
Counties:, The^hotograph shows the bare 

g*£_ * t »r s 'JT** SST-S? SX' 2f.r2 

craped Into p^teon. Its ultimate signal into the transmitter, while 
■ tocan on is umtedlday above an existing also keying the transmitter, 
vessel of identical stee, whlcjh is also visible . The ASG 26 is type approved 
but in. a cbmp^eted fbxm. It was bnUt by to the - electrical specification 
Joseph Adamson of Hyde, Cheshire. MPT 1212 end the environmental 

specification MPT 1204, and is 

' otdlaWe for all types of trans- 
mitters-. ■ No .-internal modifies- 
• •••’■' --V ' ■ - tion to the- transmitters is 

This is because staff operat- required, 
g the teHer. wherever it may Callbuoy Marine Electronics, 


■* new machines is compatible with ence of manufacturing compact ^ Omega transmitters to give 

, OFFERED on the U.S;- market the 700’s. process control units. three hyperbolic lines of position • 

only for first-time users and other The new machines will be Doubtless, Ferranti, pointing to throughout the area of coverage flfY 

manufacturers who need to distinguished from the hundreds Atlas, the extremely powerful t0 the above accuracy. -irrespec- 'M-'-r yifiv/t v3 


which caii fairly be described- .- - This is because staff operat- required, 
as 'fourni' generation machinra.Jng the teHer. wherever it may Callbuoy Marine Electronics, 
at least twice, as fast in thrirTie^eifher inside a" bank : or 6, Somerset Road, Cwmbran, 
cash dispensing role. as anything ..through the wail or iu remote Gwent NF4 lOX. (063 38 

now on- toe market.. . ■ ^premises such as stores;: stations 66496.) 

The MD6000 range is based- and airports — have their own 
essentially on - a CAI mini- Small TV display which they can ,, . _ . 

computer with floppy disc.- It interrogate " and put through a W MATERIALS 
has a- mass of options,- in. Bne whole series of tejst routines so ' 


UiamuAtluicxa WXIU lieeu IU UUUIISUUUCU HUIU Uic uuuiuciu nuu, ure - [O LUC ahUUTC ACilUW;. ure»(Jow — — : ... * . , — ” — - w -» — . 

incorporate mini-computers in of other minis on the market by naval tactical computers and its five of weather ..conditions or -PTmrWy ^„ n , r <h n , 1 „„ ^ ■ ‘ft. ® claims of uK .O»,^ni- a» to pinpoint the particular com- L nofatl^rc 

0ieir own equipment. ' Honey- their remarkably compact Argus series will claim that it is time of day. i!ShSL m - rf , petition, but goes onebetterin ponent. which has. failed and x do IvIlCl O 

well's Level 6 series of three memory and extremely light com- itself the Erst— hut this is not Redif0 _ TelecoBtomnications, operatftmal alerf maintenance staff to bring . 

minis is not for the European ponent packing, which neverthe- the same tiring. T ,, . ,,, p ^ ^ yi!wm'f r ?^, LL P!° bb J^tograted ; status and'ddenufying any. fault the appropriate module. mvrA x-r r o t r 

markets covered by Honeywell less does not impede speed of Honeywell, Great West Rga, .-rJSSfSij n-K! L °* ♦JLS^ p 22L t i rectification issta- These units can operate in 21VC W3.V 

Bull and the other operating com- replacement of individual items. Brentford, Middx. <01-568 9191). London, SW18 4JQ. (01-874 7281.) -of .. ttree ..JmnkJng term mate phrity itself. _ .stand-alone or on-line modes. ■ ''L ~ 


the European ponent paemng, wmen neverme- me same unng. .... «iwuuwiu;m S iuj..i*uu u« oiTTO xirai r 

by Honeywell less does not impede speed of HonexwelL Great West Road. Bloomhill _Ro^-.Vandsworth, Systems -foams one of r gram .prior to rectification .issta- These units can operate in SI VC W3.V 
operating com- repl acement of individual items. Brentford, Middx. <01-568 9191). London, SW18 4JQ. (01-8(4 72S1«? of ... three -banking terxeiniS -phrity itself. ■■ \ , •’•T';,-:;. , ■ . s taod -ai^wp nr on-line modes. • . I » 

the connection -to th«T^| q'-Itia 

CONTRACTS AND TENDERS [nkgjtiL « 


SEWAGE BOARD OF NICOSIA 

CYPRUS 

The Sewage Board of Nicosia invites firm 
tenders for the supply of Asbestos Cement Sewer 
Pipes complete with appropriate joints and Asbestos 
• Cement Fittings all to ISO R881 recommendation or 
to B.S. 3656 specification. 

Total (aggregate) length of. pipes: c 12j5811in. 

metres- ■ ./■■■"•.; ^.V. 

Nominal pipe diameters from 100 mm to 

1,100 mm. 

DELIVERY: All goods to be delivered C.T.F. to the 
warehouse of the Sewage Board in Nicosia via 
Lamaca/Limassol, Cyprus, within four months from 
the date of order by the Sewage Board of Nicosia. 

The Sewage Board of Nicosia /has received a 
Joan from the International Bank fbr Reconstruction 
and Development towards the cost of the sanitary 
sewers and it is intended that proceeds of this loan - 
will be applied to payments under the contract for 
which this invitation to bid is issued. Payment by 
the International Bank for Reconstruction and 
Development will be made only upon approval by the 
International Bank for Reconstruction and Develop- 
ment in accordance with the terms and conditions of 
the Loan Agreement and will be subject in all 
i respects to the -terms and conditions of that 
; Agreement. 

Only tenders from member countries of the ; 
International Bank for Reconstruction and Develop- 
ment ( World Bank) and Switzerland will be ■ 
considered. 

Tender Documents and Specifications are avail- 
able fr«m the Sewage Board of Nicosia Offices and 
from all Embassies of the Republic of Cyprus abroad. 

Completed tenders should be delivered to the 
Chairman. Sewage Board of Nicosia, 5 Constantines 
Paleologos Avenue, 4th Floor, Nicosia, Cyprus, by 
15.30 hours local time on February 26, 1976. 
Tenders will be opened publicly at the Office of the 
Sewage Board at 15.45 hours local time on the same 
date. 

LeUos Demetriades 

Chairman 

Sewage Board of Nicosia 


REPUBLIC OF GHANA. ^ 

VOLTA RIVER AUTHORITY 
KPONG HYDROELECTRIC PROJECT 
CIVIL WORKS CONTRACT ; 

PREQUALlFICATiON OF TENDERERS 

.The Voita River Authority invi«» : xpplic«!OW V&abkf* 

qualified and experienced contractors wishing^ to. fie prtqdalffied U 
-tenderers for the civi]^eng?neering works for .rfie. K^ong Hydro-, 
electric project on the Volta River in Ghana, compnsing. prindr- 
pally a 75.000 cubic metres concrete centre-river spillway to accom- 
modate fifteen radial .gates, earth .fill abutment dams of about-, 
i .300.000 cubic metres and a conventional aboveground power 
station to accommodate four <0 MW generating units. 

Applications for prequalification will be accepted from companies 
and joint ventures with registered offices in countries which are 
• members of the. Internationa! Bank for Reconstruction and Develop- 
ment. and in Switzerland. 

Interested companies should first request a copy of the document 
entitled: 

“ Kpong Hydroelectric Project 
Civil Works 

Prequalification of tenderers 
Instructions to applicants" . 
which may be obtained from: 

(a) The Chief Executive 
Kpong Hydroelectric Project 
Volta River Authority 

P.O. Box M77 
Accra, Ghana 

or from: 

(b) Acres International Limited 
Koong Hydroelectric Project 
5259 Dorchester Road 
Niagara Falls . 

Ontario. Canada - • . - 

Telex 021-5107 

Cables Acrescan Niagra Falls 

Formal applications fer prequalification in quadruplicate should be 
submitted in the manner prescribed not later than February 26, 
1976. 2S follows: 

One < I ) copy addressed as In ( a) above 

and 

Three f 3> copies addressed as in i‘b) above 
It is expected that invitations to tender and tender documents will 
be issued to prequalified tenderers about April 15. 1976. and that 
tenders will be required to be submitted approximately 4 months 
thereafter. 


Department of Ttmrinm .fatkmrta etta C Elid ' V’ 'V 
. ; : Development —•jWFBA'nill -V/ ‘v 
. - PREQVAUFICATIDN N9TK2E : — - 

H i* hereby announced tiuit the Central Bank of the Dominican - 
Rep nbllc will receive applications for the. prequalification of 
interested contractors, established .In member countries 'of the : 
urtemaHomil Bank for Reconstruction and Development (Wiorid- 
Bank). and Switzerland, for toe Construction of Infrastruct ur e' 
Works at Playa Dora da. on the north coast’of the Republic 
between Puerto Plata and Cabrera- ■. * 

The construction contracts 'comprise: ... 4 • 

PDC 5 Playa Dorada Sewerage. The principal items include: - 
1. Laying of approximately 8.5 ten of asbestos cesnear 
gravity think sewers and laterals and risingtoifias 
in diameter of 500. 450. 400, 300. 200; 150 and X0Q ■ 
. ' n«n an d the ' construction of andJlary ■Works. i ' u , ..-l 

~ • 2 , The construction of fonr pumping atatiO PS. • 

. .3. Sawiffe' Treatment works comprising inlet atirks; - 

. • aeration ditch, settUng tank, and andllary Wki 

■ -fiflfi linlhaw 111 lidi hi i .nf — — - Jr*- * ■ ■ ?-a.’ I 


Should: the connection to the ryjiip 
main' machine be broken, the LU ftltlv 
teHer "Will automatically revert r JT~_ „„ 
to local mode and no one except .U-S. company, 

Xpert staff will beable to tdL' E1 f,? ron * cs ' has 
This means that people in the^ abanrfo»e<|T2ie u* of conven- 
hank's rogues gallery can never. J®.”® 1 methods for 

chance their luck in a remote 

branch with impunity. T ? ^ pull panels to its 

„ , • • , electronic telecommunications 

- All equipment is torch and equipment 
drill -resistant (TDR) standard Instead the company is using 
and it is as well .to remember that Eastman 910 adhesive, a one- 
Chubb knows a great deal more component - system that bonds 
about security and the' design effectively and quickly with 
of Safes than any of its compel?- only very thin application. Corn- 
tors in this area. ponents fixed in this- way include 

:\ Note handlers are the tried Ught- emitting diodes, fuse- 
ahd. proven designs from De La holders, meters and grommets. 
Rue and the machines can be Bonding is achieved without 
made bilingual without diffi- hea t and with only fingertip 
cuJty; trflingual.with a relatively P r ®f sure - 
small amount of effort. Conventional fasteners were 

w-'tiio ri«,hK _ found relatively time-consuming 

'.,wL ™ . To -instal and the use of adhesive 


BID INVITATION FOR BUILDING AND SUPPLY 
OF A TUG BOAT FOR FLOATING 
FISHMEAL FACTORY 

Tie Covenunnt af tl» People's Smocnuc Republic of Y-rcea -a-'jsh-? to 
invite contractors tor she coaatracxum and ssnil? of. a of :be foUmnag 
spedflcatlou* to be bqtlt and supplied to the Port of Adec, Pjj.r.y. 


LENGTH: APPROX. 22J0M 

BREADTH: 6.70M 

DEPTH: '" 3.75M 

TONNAGE: " 99GRT 

SPEED: 12—14 KNOTS 

CLASSIFICATION: -f IA1TUG 

CREW: 5 MEN 

DECK MACHINERF: ' 

Low pressure hydraulic. 1 towing wforii 12.5 tods 9-7 mroi-_ ; -mrtns: tux* 
IB cons. 1 wlndlaa, 4 bollards, guards, rfggisg. bar, ere. according to 
rules . 

ELECTRICITY: 

230V AC SO HZ 

STEERING ENGINE: 

Electro hydraulic wfrb fixed and portable steering stands 
ELECTRONICS: 

Radio telepdooe. YKF IS. crystals, emergency receiver, life boat sender, 
echo sounder, radar, intercom— bridge to lone and aft 

MAIN ENGINE: 

Appttjx. 2J0B io 3.780 ho. Eiwn and Bovcry turtxj chars er, freshwater 
coo he*. Liaaen variable push propeller SB rum 
AUXILIARIES: 

2 dfcsels each of approx. 34 hp 1-500 rpn. 

2 generarora each of approx. 29 KVa AC 230V 30 BZ 

Contrlfugal pomp ITUl’E 4 KP.'C212 

Compressor 13M3/H 30 KP/CMZ (low premre hydraulic) 

DELIVERY: 

Maximum 19 months— 'barter period ks desirable 
Contractors are allowed aoe month ta prepare pad wlwait their bids lu 
duplicate duly seated bearing on thr outside the bidder's, name and addrep* 
from tiw date A" issue of this iwUce. i t, sa i/fSL The closing daw for 
sobmlHloa Is Saturday, February 9, iflTB, AU submissionE moat be m the 
English lasgtnge- . . 

AH - inquiries concerning dm notice will be directed to the Director G-neraT, 
puBUc Conwrallm fbr Fish Wraith, steamer Pada. Aden. Coble address: 
FltiMries Aden. Tv-lex. addrem: 3*4 ptxfeertes AD. 

The Director General Wdl notify ah cwd n et u rs -of {ha rasultg of their trader 
wlthis 30 den from the dosing date of the samnssion. Xo .roason win bo 
given to snsnceessful eontnteton. 

The successful omuracror* will be required to enter Into a formal agreemcin 
in terms to be agreed between the Public Corporation for FI* Wealth . and 
-Jw contra m r. OSefs will also bo conddnod for M*rlr bnflt or good aecand- 
band tug boms according to above specifications. 


THE rem.lL B.UE OF HE B 9 K.il REPQOJC 

Department of Tourism Infrastructure gad 
Development — IXFRATVR 

PREQUALIFICATION NOTICE 

It is hereby announced that the Central Bank of tbe Dominican 
Republic Will receive applications for the prequalification of 
interested contractors, established in member countries of the 
International Bant for Reconstruction and Development 
{World Bank), and Switzerland, for the Construction of Water 
Supply Works at Rio San Juan, on the north coast of the 
Republic between Puerto Plata and Cabrera. 

SJC2 Water Supply Works — Rio San Juan. The principal 
items include: 

1. 900 linear metres of 200 -mm. diameter asbestos 
cement risinq main- 

2. 2.500 linear metres of . 250/200 mm. diameter 
asbestos cement gravity main. 

3. 1.000 linear metres of 150 com. diameter pipe in 
toe distribution main. 

4. Improvements to tbe existing pumping station- 
Payroents for goods and services prorided in the Dominican 
Republic will be made in Dominican Pesos while goods and 
sen-ices prorided elsewhere, outside the Dominican Republic, 
will be made :n UJ3. Dollars. 

The prequaliflcatinn questionnaire may be obtained from: 

BANCO CENTRAL DE LA REPUBLIC A DOMINI CANA 
De purr amen to IN'FRATUR 
Santo Domingo, Repfiblica Dominicans 
or from; 

SIR WILLIAM HALCROV & PARTNERS 
Newcombe House. 45 Nottlng Hill Gate 
Loudon WI l 3JX. England .... 

Two (2) sets of the questionnaire should be completed and 
sent in sealed envelopes to: 

BANCO CENTRAL DF LA REPUBLIC A BOMIXTCANA 
Attn. Departameitto I XFRATUR— Csmcurso Precalificidftn 
Water Supply Works 

. Santo Domingo. Eepdblica Dominicans f 

The closing dale for the receipt of the questionnaires is 12 jD 0 
Noon on the 8th March 1976. 7^ 

Santo Domingo, R.D. 


• ' include:- ’ ' / • •• 7 . ;• - •-7™, 

1. Hie construction of borehole chambers. , ;* . - 
-. 500 linear metres of 200 mm diameter asbestos 
cement rising main. 

3. The construction of two -circular - reinforced 

concrete reservoirs eat* 25 m diameter with a 
concrete dome roof. - ■ - 1 • 

4. 2000 linear- metres of 400 mm diameter, asbestos 

cement gravity main. - •. • : . 

5. Distribution maiiis and -ancillary works.'-'-' 

-Payments for goods and services provided in toe Dominican 
nepubuc wfil be made in Dominican Pesos while goods and 
services provided elsewhere*; outside the Dominican Republic, 
will be made in L.S. Dollars.' . ' ' ‘ V *** 

The prequalification questionnaire may be obtained from: . 

BANCO CENTRAL DE LA REPtlBLJCA DOMHftCANA 

. Departmento INFRATDR 

Santo Domingo, RepObUca Dominicana ’ - 

or from: ._ '••' .- . •/ ■* . 

slr William halcrow & partners,.- • - . .7 " 

Newcombe House ' 

45 Notting Hill Gate • • *’•' •• . 

London Wll 3JX. England. . 

Two (2) sets of toe questionnaire should be completed and sent 
m sealed envelopes to: . . . 

BANCO CENTRAL DE LA REPUBLICA DOMINICANA • 
Attn: Departmento INFRATUR-— 1 ConcursO PrecalifiCacion 
Ahastectmiemo de Agiia y Alcantarillado Saaitarin- -- : 

. Santo Domingo, Repdbiica Dominicana. . 

The closing date for the receipt of the questionnaires is 12 00 
noon an toe Sth March 1976. 

Santo Domingo . R.D. 

REPUBUQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAISE 
MENIST ERE DU CO MMERCE 

SOCIETE NAHONALE DE 
COMMERCIALISATION DES TEXTILES ET 
. DESCUIRS 
<f S.N. COTEC” : 

International Invitation to Tender 

An International invitation to tender has been launched for 
the supply of:. 

Velvet for clothing • 

Thereto«dhesiTe back rant - 

Lining and mignonette lace . 

I - Mixed Hnee and cotton cloth 
Damask ticking - 

Tubular reinforced lining for belt supports 
Nylon cloth for umbrella manufacture 
- Band lace for trimming ladies’ underwear 
Waterproof material 
Hard ends and stiffening 
Velvet for furnishing 
Hough leather cloth 
Coloured leather cloth 
Cloth for ties and scarves ' 

Tarpaulin 

Flush for trimming slippers ' 

Latex doth _ 

Reinforced lining for ties . 

Furnishing shag 

Reinforced lining for shirt collars 
Net curtain material 
Handkerchief material 

Household linen 

Clothing material • 

Felt for slippers 
Polypropylene cloth 

Material for car upholstery ' > 

Woolen cheese-cloth 
Latest style material 
Sewing thread 

Companies interested may obtain the necessary documents 
from tne Direction Generate, SJf. COTEC. 3 boulevard Anatole 
France. Algiers, against payment of 100 Dinars. 

Supplier? already trading wife SN. COTEC will receive the 
accessary documents against a postal order payment for the 
Tenders, together with usual supporting documents, should be 
exchange value of 100 Dinars. 

in double sealed envelopes etearty marked -* Ne pas oiivrir 
— soumisaion Appel d'Offres No. ftl/76” Not to be opened—, 
Jender No. 01/76.- to the address given above before the forty- 
fifth (49th) day. inclusive of the first appearancfe of this 
umtatlon to. tender. 

Anf tender which does not comply with the above regulations 
will not be considered. ' 


the most important ^component iffi* bBfaTT Ce *™ n 

: t 0£UM bones well to 

casuo* society. most non-porous substrates; for 

i\i iz„ . - example; a diode made from 

Magnetic Stripe * epoxy has been, fixed to ABS, as 

This undoubtedly is toe b ^ a „ fusebolder made from 
maenetic ^nine on thi pbenolics. Nylon grommets have 

More 

the stripe infttliihly has^SSd Box* 

a great number of headaches SIS? "LIS' HemJSt S {SJ?? 

both to manufacturers of equip- 624411 Sempsteal > HerU. 

meirf and to makers of magnetic, 1. . . .- 

media. " Now,' Chubb hat. 

succeeded in reducing error m LIGHTING 

rates to vanishingly small pro-- ^ 

portion^ - which means that (( f * 1 . 55 

clients.- using Chubb: teratinaisj . L-fO’jTrQ T1 f) 
will hot be kicking, them any- J— ^ir 
thing like so often.' iiu future. , v ■* 

Meanwhile, it has been said that TflP -TTniTlTV 
f of the magnetic credit cards on • M”* 1 V- *♦!. Ikj 

the U^. maricet are just “trash." pAi*ti 
Chubb has a remit to study 'A/l livl D 
automatic fere -collection tech- INTENDED’ ■ fot securitv and 
niques fbr . British Rail- and is military" personnel using' infra- 
close, to completion on this job. red night vision equipment so 
‘Again,, in 'its banking remit.' tbattoey do not reveal their 
it is studying better ways -of presence is a laser torch intro- 
capturing tbe M1GR legends on - duced by; ITT. - .- 
cheques with a view ultimately" Cbmpact and Battery-operated 
to' taking' the crushing burden too torch intensifies the infra-red 
of physically . clearing each pluminatioo which bas already 
cheque -off. the shoulders of the to effect' been raised to twilight 
clearing hanks. ’ ■ level by the image toteKifier in 

TV.'tyjw displays need a -fair 1 the ni^it vision equipment. In 
amount 'Of power -to run. and this way dark corners, doorways 
are pot till that robust so that and similar places stiU in shadow 
experiments are- in .progress on can be' totally inuzotoated. 
a variety of pother displays ■ Jen* - system can be 

indadififf ^ffiioresceut tubes and afijosted to. provide a spot 
liquht: crystals, as -wdl as a diameter between l j and S.O 
polarised device fropt Pressed -' metres at ‘ 100 metres range, 
jibe ^groiup out at St. Albans Bugged and weatherproof, the 
fs thinking of the next genera- torch- is 137 mm. long and 61 mm. 
tiOni pf . cash dispenser which' In diameter. Rigid mounting to 
will be a$ versatile as any bank any equipment is easily achieved 
wishtia itto.be, .much- more com-, with two clips. Batteries are a 
pact, praaentt Fewer beat dissi- commercial alkaline ti-pe, arc 
pation problems- and be at least readily available and can be 
as secure as anything so far easily changed. More from ITT 
devised..'.;. Components Group Europe, 

Gtihhb Integrated Systems. Electron Device Division, 
Poriqrs Wood. St. Albans, Herts. Brixbam Road, Paignton. Devon 
St Albawfi725L f0S03 50762). 


PL ANT & MACHINE 


SALES 


ITM Teit Stand roil forming line by 1 
Hoinw-Doiigla*. Virnnlly unused, j -■ ; • • : 

Cipjpiy 200 mm x 2 mm j . -j ■ 

strip complete with automatic - - '-! •••'. 021-556 090 

cut-to-tength equipment! f-OA. i Telex 33641 

2 Stwdttofiinz jfiJI for ' v . • 

Rmeting Win and rolling .... .. .. ' 

. narrow. strip. Complete with .'' 021-556 090 

edging. rnBs.'anir recoller. •. .• p.OJL Telex 33641 

Recondlriooed Modern Used' 1 7 

■ Roiling Miffs,' wire. -rod and tube- 
'drawing riant-roll formln* --. :~r ’ ■ 1 

:• teariilac^-rijct&e-Htettefditc ; - . . ■ ' ! 

; and eut-to-lenEth lines— cold- j 021-556 090 

saw— presses— -guiOOtines. etc: P.O A - 1 Telex 33641 

l? 7 CH«rdiedc*riwff TOO KW double ' j 

. vacuum -annealing plant- — useful - . ... I 

charge area 625 mm dia x 2000 J. ! 

-rani And inf. bright— outptrt 6000 ; - i . C 3 I -556 090 

•Upm- 24 hours. - . v * OA -l Tel«3364l 
W4 Sfitites Vbte to ^ ' V ) * 

'Proeesr Sheet Into i wide range > " " ’ T - 

of-Acarrateiy.Sllz'Blanfcs. FuHy ■ ■ ! 071.556 090 

„ Automatic Insraiteoon. . . 1 ! Telex 33 ^ 4 ? 

" MMi'am machinery" SUPPLUS to YOUR " 

ntoumeM^^o column. 


P.OAj 

- \ 


021-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 


021-556 0904 
Telex .336414 


021.-556 0904 
Telex 336414 


021-556 0904 
Telex 336414 
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laroi r news 
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tS r UB facing decision <l a y Agency shop Welsh steel ontput 


back to normal by 
end of this week 



V OUR LABOUR STAFF 


National Coal Board to day 
- to decide whether to give 
- mineworkers demands for 
-’.-further exploration and 
'■ :opment of a Derbyshire col- 
or risk a national overtime 
which could badly affect in- 
* -ial relations in the coal 
dry. 

e National Union of Min*, 
ers insists it wants a deci- 
by the Coal Board on Tues- 
vhen the two sides meet 
egular econom'c discussion*! 
e Board meets to-day to 
der- the miners* refusal to 
it closure of the Langwith 
sry m North Derbyshire and 
demand that a new seam 
Id he explored further to 
an tee the colliery's con- 
'd 'existence. 

e NTJM has alreadv decided 
.ill a national overtime ban 
le . Board should reject its 
mds and on Wednesday the 
n's executive will discuss 
her and how to implement 
decision in the light of the 
V reply. 


The Coal Board argues that 
the new tset*m . Would "be un- 
economical and -dangerous to 
work. To open It as' if ir were 
to be . worked, ;ai', the MUM Is 
demanding; would 'cost flm. and 
would only conflrni the: avail able 
evidence about its unsuitability. 
The NCB wants to. phase out 
Langwith bver’tbe ! riext two years 
and redeploy the 900 miners to 
other nearby pits.. 

A national overtime . ban by 
the miners 'would 'have no 
immediate effects, on production, 
as virtually ■ no coat fa being 
mined in overtime -.-at the 
moment -But maintenance work 
would 'suffer and- that- to turn 
would gradually affect the output 
of coal . . - ■ ; • 

Moreover coal, .stockfirr-at; 31m. 
tons — are unusually high .'for. this 
time of year. 

The situation is considered 
dangerous largely because mat- 
ters of principle are at stakqe. 
Partly because stocks ate so bigb. 
the NUM is worried that Lang- 


?ar delivery dispute ends 
>ut another is threatened 


y OUR LABOUR STAFF 

DELIVERY drivers .in 
•ntry, whose strike 
itened to lead to widespread 
* ■fi'Sffs in local car factories last 
, X have agreed to resume 
: to-da.v. But another dispute 
J lead to an even more wi de- 
ad stoppage later in the 

ie 100 drivers who went on 
- ’ e for two weeks in support 

)ur of their colleagues, dis- 
ed for refusing to cross a 
: at line, agreed yesterday to 
me work to-day after the 


four were promised reinstate- 
ment. 

The new dispute is developing 
over 19 women drivers employed 
by a Coventry company to 
handle cars for. Chrysler. The 
women claim to have heard that 
they are going to -, be made 
redundant early 1 next month 
without any negotiations with 
the company. . 

On Thursday, some 500 drivers 
handling cars -for Chrysler 
Triumph and Jaguar . are . to 
decide whether to come out on 
strike in support of the women 


with, may herald ' Ihfe start . of 
another closure programme jus t 
after, the oil— crisis, has boosted 
the status, iof ■ coal - and their 
members. 

For"- - the 'NCB, -oh the other, 
hand, what appears to he at stake 
is the right to mausge tbe- indus- 
try and make its own' Investment 
decisions.. Against this if has to 
weigh the disadvantage' oF a- 
deterioration m. industrial - rela- 
tions which have improved' con- 
siderably since • the miners 
brought down the Conservative 
government two years ago. ' 

Mr. Average 
‘should pay 
no income tax’ 

®jr Our Labour Staff- 

THE THRESHOLD below -which 
people do not pay Income tax 
should be r raised . gradually to 
the level of average national 
earnings, .according to a study 
published by the Low Pay -Unit 
yesterday. 

The study, written by Con- 
servative MP Mr. Ralph Howell, 
says that because of the present 
low tax threshold even more 
people are worse oft. working 
full-time than ' if they were 
unemployed or working only 
part of the week. 


Bank 


By David .Churchill, labour Staff 

AN AGENCY' SHOP agreement 
coveting ' . 13,000 . Trustee 
Savings: Bank ; staff is -. ex- 
pected'.: tp be signed soon 
following negotiations between 
the National : Union of Bank. 
Employees and the bank’s 
Employers’- Council. 

The oailihe agreement 
so vers branch, managerial and 
• clerical staff. 

The agency agreement nego- 
tiated by NVBE- means that 
■ Trustee Savings Bank - staff 
wbp do -not want to join the 
union can pay. a smb equiva- 
lent. to the standard contribu- 
tions. 'to 'the. union- 'to an 
approved charity. The agree- 
ment will be written -Into- all 
.employees': contracts of em- 
ployment, the union said. 

NTJBE is negotiating a 
similar agency agreement with 
members of the Co-operative 
Bank, 'though the union 
..already _ has .99 per cept. 
membership there. 

BUS CREWS HOLD 
MASS MEETING 

Buses operating out of the 
Lltherland North ;Metseysidc 
Depot - were withdrawn for aji 
hour yesterday while the -.crews 
held' a mass meeting to discuss 
proposed economies to meet part 
of a huge financial deficit 


BY tOREUES OLSLAGER, LABOUR STAR 


STEEL AND tinplate production 
in South Wales should be back 
to normal by the end of this 
week after workers at four 
. plants.fhere decided to return lo 
work ..'following the agreement 
last "Friday between the British 
-Steel Corporation and national 
. unfbrf leaders on .- labour 
economies. 

• Work resumed partially yester- 
day at the three main plants hit 
by strikes against BSC's attempt 
to unilaterally terminate pre- 
mium weekend working as part 
of it® economy drive. 

... . The, giant Port Talbot works, 
where' about 1,000 workers have 
been, tin strike for almost three 
weeks, stopping all production, 
should -be back to normal by the 
end of the week, BSC said. Some 
8.000, other workers had been 
laid. off because of the dispute. 

. Output at the two tinplate 
wn*s of Troslre and Velindre. 
where about 5.000 workers have 
been on strike, should be back 
to udrinal even earlier. 

Workers at the fourth factory- 
an engineering works at 
Macfcynys, will resume to-day. 

Work was resumed after BSC 
agreed as part of its pact with 
the unions to allow a return to 
week-end working for the next 
two weeks while unions and 
management at local level would 
try to,, come to a negotiated 


arrangement on ..this semssrtrre 
issue. 

The outcome of these talksf 
will be the first test of whether 
the new agreement between BSC 
and- the unions— the third on 
labour economies to be con- 
cluded within nine months — will 
bring about the desired results. 

Several other Welsh plants 
will also be affected by the 
attempt to reduce week-end 
working, but no major stoppages 
were staged there as the workers 
decided to await the outcome 

In most other parts of the 
country, week-end working has 
already been substantially re- 
duced or eliminated in recent 
months and the main issue there 
will be the “ substantial " reduc- 
tions in maiming levels which 
BSC wants to negotiate. 

BSC and the unions have 
agreed that maximum -advantage 
should', be taken of natural 
wastage to achieve this aim. This 
means that workers leaving the 
Corporation will, if at all possible, 
not be replaced and the unions 
have agreed to discuss the 
flexibility and mobility arrange- 
ments necessary for this, even 
though the counter-inflation 
policy virtually rules out pay. 
rises for increased productivity: 

But BSC has agreed to make 
another approach to the Govern- 
ment to obtain a change in its 
interpretation of the policy 


SAUDI— ARABIA 

From the United Kingdom, to . 






Satfkig about 0* Feb. W6 brMjV ‘WT 
33fo cts. capacity. 

Service unaffected by eongesti o w at Je dda h . 
Groupage sendee avertable. 

(gontamer IsssoIcBigE aeooptedu nw. 



ANOMA MGHE&ffiO LTD., 

General Howe, 33/66 High Sereet, 
Stratford. London. E.h5. 
Telephones: 5S4 3263 * SSS mi 


J eace gesture call for 
Jlster trades unions 

Y OUR BELFAST CORRESPONDENT 


3 KERB throughout Northern 
ind are being asked to stand 
two minutes' s 5 lence at 11 
to-morrow as a peace cam- 
n organised by the trades 
ns gets under way. 
non leaders who have strug- 
for six years to keep 
arian bitterness on the shop- 
r to a minim tun have 
ached the campaign in the 
3 of the continuing violence 
ich has left 35- people dead- 
*e the beginning of January, 
kmibs badly damaged part of 
•tel fart hotel as well as an 
ird Revenue office and other 
ItFnss in Enniskillen, County 
managh on Saturday. A bus 
«?r was shot dead in Armagh 
what appeared to be an acri- 
,tal shooting involving 
Here. 

*he peace campaign has coin- 
'd with warnings from Mr. 
riyn Rees, the Northern 


Ireland Secretary, Mr. 

Stanley Orme, his Minister 
State, that the province 
desperately needs the ' return 
of a devolved Government tc 
help tackle the economic decline 
The Government's warning, 
however, has . been ’ strongly 
attacked as . ** blackmail”- by 
leaders of. the majority Unionist 
coalition who are holding 
series of rallies to reaffirm Jtw 
opposition to power-sharing in 
any future Cabinet; ‘ ; , 
Mr. Enoch Powell, Die 
Unionist MP for South : Down, 
claimed in a speech in bis con 
Etituency that -the Government 
was planning . to ignore the 
Unionist proposals in the report 
of the Northern Ireland Conven- 
tion and to bring back a power- 
sharing government under the 
1973 Constitution Act which set 
up the ill-fated Northern Ireland 
Executive. 


PPOJNTMENTS 


’ Sir Eric Drake 
. joins Board of 
Hudson’s Bay 



-ir Eric Drake, former chairman diremor of IDC Project Manage- 
BriUsii Petroleum, has been merit Consultants. 

VS VY^OIiSaNY-^ Mr. Robin MacWlan^has beep 

Nh BAx CUHPA-’sr- . hppbtated a non-executivedirec- 

Mr. K. T. C GutteridKe 

pointed 5 ELN S EX CO V oftbe Andry Montgomery 

lei executive o T J ^ nwm,, \t r MacfeUan is cur- 
UCT C.l»reK. ft K. w- of U. e Scottish 

asen remains chairman. Tourist Board, a director of the 

„ .* ^. n h „, Ugoo Nationwide Building Society and 

Mr. Thomas .kuderson 1ms » men Mac ieilan Holdings. 

pmntcd financial dn-Mtorot * 

ALTER L A WR E \CB MY. W- S. Lee has been ap- 

e main coniracnng ed manufacturing dweetor of 

>thm the Waller Lawrence kaVENHEAD COMP-'VNY. Mr. 

wp. Le e was previously with the Corn- 

* inw Company in Paris and . prior 

Mr. B. J. Beard more has been wa£f technical director of 

lpointed overseas director o* James A. Jobline and Co. 

JKHVN HOUSE ENGINEERING. 

* , , . Mr. John Goode rham has been 

Mr. G .IV. BMAtaLMM* promoted to chief ejecubve of 
iftnce director ofENER^t SER jjyjjo-ROD, part of.the ZockoU 
ICES AND ELECTRONICS. He Cronp Se ^ previously group 
as previously with Rocne kto- fraucjiJsng director. 

acts. 

* . Mr. Frank Seely has been, ap- 

Mr. Frank E. DuBose has been pointed managing , director of 
□pointed several manaser of the BALZJBR s HIGH VACUUM- Mr; 
cmdon branch of SccJy joined the company last 

ESA NATIONAL BANK. He sue- ear ^ general manager. 

is Mr. J. G. Richards Roddey, ^ ★ ■ 

becomes area ererutive for ca5I kRON-PRICE has appointed 
i pe, the Middle East and executives to . the Board- 
m. ■- + Geoffrey 

r. Gorton Haste 

nted a director vi . dp comes nnaj « wu 

_ SEARCH. Mr. Anthony J. BanktH'ho 

* _ , work inth CtoerooWitf ® » 

Blowing the offer by Centr^ apprentice •**&£££?* h 

Sheerwood for shares of the been made works director. 

VXCQ GROUP not already held - ' * m 

: and S. Dr. Francis A. Singer, Mr T> p. Burden has been 
NeQ ShelUs, Mr. N. A- H. appointed trorte dilator of the 
ev ondaerP. C >L Aey have BUTLER MACKWB TOOL CQ. He 
8d the Board of Trianco. Mr. ^ previously works manager. 

^ Hr . T . ,. wltlios 

6d as directors. Dr. Singer * 

been appointed chairman. 



\ Ahm . 
ler bare 


pmn tea enwnmut. Mr. G. ML Wwitk 

x. • - toroC Aveling-Barford and chair- 

Curtis and Mr. DotiS- man of Goodwin Barsb y Q M^ny- 
w.ejoSed the Board of been ve-d^tc d , 2^ 

INM-VSTINLA. • ,TC\ 

, John . Morrison, sales dtrec- EQUffMENT 

t JEYES XJXm » now sales 
narfceting director. 

* 


AND CRANES. 

* „ 

. Mr ■ R. A. & 'Ihomas has 
- * . . • resigned as chSirman of SfiEtHSr 

Ronald Grant, peraonne! and Co- but.remainsadi»cto- 
ecrrtSCANDURA. has been. The new chamnanis 
& totheBoaft!.The com-- Colman and Mn *. ft fwg 

-25*- of tire bba 

' have been appointed ' 

■ group bus appointed Mr, JL«net Metal 'Vorks. The com- 
' HSr 1 riiSSSr™ roc P*n*« are WjhB 
uFS*t ^§Sl7 -Mri WjWMtt division Of . DELTA 

e vtifl imntfaue as managing 


Think of an electric kettle, or a hot water 
immersion heater. Both are examples of metal 9 
sheathed heating; elements in action. The same 
technology, on a larger scale, is finding more 
and more applications in every sector of 
manufacturing and process industry. 

. 1 Over three million metal sTieathed 
heating elements are supplied annually for 
industrial process heating in the UKL More and 
more companies are enjoying the benefits of 
greater economv,-higher productivity, a cleaner 
working environment and a better .quality 
• product . : • 

Putting heat 
where you want it 

Metal sheathed heating elements can take 
many forms: tubular, cartridge; strip, ring Band 
or cable — depending on the job. And they are 
easily shaped to suiteventhe most awkward 
situation. This makes them extremely simple to 
"design in' to equipment. .. 

_ _ . Metal sheathed heating elements are 
inherently safe, thesheath being insulated from 
‘the resistance wire and earthed for safety. 
Special flameproof fittings can be used in 
hazardous areas. And, correctly installed, metal 
sheathed elements are highly reliable. 



Get the full facts 

The Industrial Sales Engineer at your Electricity 
. Board knows a great deal about the latest 
process heating equipment and techniques. Get 
his advice. It could help you to arrive at a more 
efficient and cost-effective system. 


Tubular heaters solve the . 
problem of heating calender 
rolls in many processes. 


Mineral insukled cable Is used for heating pipework in 
petroleum refineries and other hazardous areas. 

-. Metal sheathed heating elements give 
controllable heat and offer TOO .% eneigy 
conversion without any fall-off in heat output 
due to ageing or scaling. And, because electric 
elements need very little maintenance there is. 
a corresponding reduction in downtime costs. 



Electricity does industry a power of good 



. IheEledriatyCoundijEngknd and Wales 
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Framework 


for steel 


THE AGREEMENT reached at much smaller labour force, 
the end of last wpek between better than the over-manned 
[he British Steel Corporation ill-equipped and steadily declin- 
ed the principal steel unions ing industry that exists to-day. 
contains a number of con- It may be that in the end the 
cessions by the management, necessary changes can only be 
but at least it represents an carried out after a full-scale 
acknowledgement by the unions confrontation, but the short- 
of tbe financial crisis facing the term costs of such a course 
industry and of the urgent need would be high and it is clearly 
to tackle both “recession over- right to attempt a solution based 
manning” and “inbuilt over- on parucipation, however diffi- 
jnanning:” In the first case, the cult and time-consuming it may 
“reductions in manpower are to be. 


be achieved over the next three 


The problem is that the BSCs 


months in the second over not immediate fi nanc i a ] position is 
more than two years. The agree- t00 serious t0 pe ^ it ^ 
inent provides the necessary leDgthy process of consult&tion 
framework in which .local nego- and education on which ICI> for 
tiations ran now take P ace on exMnp i e> embarked when it 
shift working, on the restructur- tarted tackliog its over . man . 
,ng of jobs and any consequent nitJg probes m the mid 
demarcation problems and— sixties . Furthermore, it may 
above all— on redundancy. have beon easier t0 

Voluntary redundancy terms icrs employees of the competi- 
will be offered, but the Corpora- Uve threat from other chemical 
tion has insisted that if man- companies than is possible with 
power has not been reduced tb(J use. a Government-owned 
within 1- weeks of; the date corporation with an apparently 
when jobs are declared Ted un- secure monopoly in the home 
dant, “ ot ber redundancy market. The gradual encroach 
measures "• will have to be .meat of foreign steel, though 
applied. dramatic in terms of the balance 

1 nrnl h>v*t 0f P 8 *™ 6013 . has n °t yet bad 

UJcai level so obvious an impact on jobs. 

The next few weeks will show as say, ' imports of passenger 
whether the national union cars, 
leaders can persuade their mem- , . . 

bars at local level to co-operate Productivity 
in carrying out the agreement. ^ great deal of persuasion 
The national officials have wH) have to be done by both 
promised to “ publicise to their unions and management; last 
members the seriousness of year’s joint mission to examine 
BSCTs position and the need to productivity in the Japanese 
reach voluntary agreements at steel Industry was a useful step 
works level.” but communica- i n this direction and the process 
tions on the union side are far of education should be ex- 
froxrv perfect; the recent out- tended. Management will have 
break of strikes in South Wales to show- rather. m$re finesse 
could be a portent of' what is both at the" centre and In the 
to come as the first steps in plants, than has been evident 
implementing the agreement in the past' this applies esperi 
are taken. - Again, the union ally to the two South Wales 
officials have promised “ to take strip mills. Port Talbot and 
appropriate steps to minimise Llanwern, which are the BSC’s 
the number of unofficial biggest loss-makers. But there 
strikes." this will be another can be no going back on the 
test of tbe leaders’ ability to principles contained in last 
control their rank and file. week’s agreement. The BSC has 
The basic question is whether made its concessions and tbe 
those who work in the BSC can unions have given their under- 
be persuaded to accept that a takings; the future of the 
profitable industry, offering industry depends on wnether 
secure employment to a very they are carried out. 


Deferring the SALT 
agreement 


DTI. KISSINGER'S visit to actually violating the agree- 
Moscow last week produced no merit, the Russians have con 
concrete agreements, but did tinued to increase the size and 
help to clarify some of the out- yield of their missiles to the 
standing issues between the two point where, in these terms. 
Hiper powers. The main specific they are surpassing the U.S. 
outcome was that the Soviet Again, it is : possible to say. that 
attitude to Angola continues to this simply reflects a different 
be unsatisfactory from the U.S. approach— the Russians go for 
point or view and that a second greater yields and the Ameri- 
si rat eg ic arms limitation agree- cans for. greater accuracy. But 
raent (SALT 2i has been coupled with the general Soviet 
deferred pending further nego- military build-up it is a factor 
tiations. The connection between that has to be taken Into 
these two conclusions may be account. The military balance 
indirect, but none the less it has changed since SALT I was 
exists. signed and changed in Moscow's 

FlflrtinnK favour. That. too. is an argu 

MJK*.twnz ment against going lightly into 

The decision ■ to take more SALT 2. 
time over SALT is welcome for 

a number of reason's. For one - 

thing, the SALT 1 agreement CrtOSe nttSSiie 
does not expire until weJJ into The one area where the U.S. 
1977. so there is plenty of time continues indisputably to bold 
in hand to go for a considered the lead is in technology. Given 
successor. For another, It should the -pize and increasing eapa- 
reduee the risk of a draft bfltty of Soviet conventional 
SALT 2 agreement becoming an forces and the apparent unwill- 
issue in the U.5. election cam- ingnefis or inability of the West 
paign. Above all,, the delay to match them, the preservation 
should provide an opportunity of this -lead becomes impera- 
for further debate, both in the rive. Its particular relevance to 
U.S. itself and In the West in the SALT. 2 negotiations is in 
general, about whether a second the fifd of cruise missiles, 
agreement Is really desirable These differ from the systems 
and, if so. on what terms. normally considered under 
One of the basic assumptions SALT in that they can be 
behind :SALT 1 was that It either strategic or tactical and 
would lead to greaier._U.S.-- can be- armed- with- nuclear or 
Soviet nnderstanding 'in other conventional warheads; ' they 
areas and indeed to some kind are also relatively cheap to 
of joint crisis management-— It-produce.-- highly -accurate and 
is possible to argue, as Dr. easy to move and conceal. 
Kissinger has himself argued. Their deployment in Western 
that the Russians -have - rince £urope~~conld go a long way 
shown restraint in a number of towards compensating for 
factual or potential conflicts — NATO's manpower deficiencies 
the Middle East te-an example; and— reluctance to maintain 
But it is equally possible to say defence budgets. In short, 
that the Soviet intervention in their potential development is 
Angola, and the steady military probably tlte" best single card 
build-up that has made It in the American hand. Arty 
possible, have ' rendered the lim ttati oils _ on even their 
initial assumption inyalid. If strategic deployment ought to 
that is the case, then one of require considerable counter 
the main- supporting arguments concessions: limitations on 
for strategic arms limitation their conventional 'deployment 
agreements falls to the ground, should remain unthinkable 
SALT 1 was intended to until the Russians have shown 
establish nuclear parity or a by their behaviour that they 
strategic balance of power. Yet . are seriously interested in ante 
it is striking how, without- control. _ 


T HE RATHER melodramatic monetary growth is subdued; beeeme tight until, the begin-, happening , to MS. -THere:^ 
events . in the . gilt-edged private .' .firms and people ning of 1975— nearly lS. months sound rea£ons_for thfc ;CTep-.|f v 


or c(mspqiiy:P«>tt;'*i(I almost impost, V a mart 
falls. - Preoccupied with, capital profi 


A- market in recent weeks economize on their cash after the trough of Ml grouch it dpes -iead w ^ho believe that mboe- huihigfl a long, dow fall 

are reluctant to and nearly nine months after if Ml measures «v»rcion cause* iutbrest.taieawhich vtillleari 


have left a greaE deal of' puzzle- balances and are reluctant 

meat behind them. The ^uihori- borrow. But when the autheri- the first- sharp dip "in. M3 ex- monetary 

ties, delighted , with their - sue- 1 ties deride that it is time to pansion. In : order to judge- state of ; v. . ^qhwlain that these changes' in *** « st«ady sale in li 

cess in funding s substantial lower rates, they create' a bull whether interest rates were at-. reason' for this i?; clumsily known as with the Government's need 

slice of public debt in a short market in Government stock any time too high or too 'W*V people's' retirements for ^ iS^&idtermediation " .' Cwhen^^- Tbewhole system, b 

time— estimates range iip to which depresses the money it is necessary first to pick one is largely a matter of cashflows; money is not lent thraugh tije *. aH’ with vtaletrt oversteer 
about £3bn. In a matter of seveD supply even mere dramatically indicator and forget the other interest rates may fna k* banking sy stem) and “ re-inter- f^barently unstable; and it is i 

^eks— are still far from sure os anyone with an. idle nexmy two. for thev all tell different i»» b _j«_ f ntm i4*,r 

where all the money came from. 

Some monetarist observers. 

noticing that part at least of As can. fee seen from, the ' Rather TO ATP. 

the money was found by run- chart, -this broad , generalisation in money spending. - (This is,. is:certainly true that Treasury Interest rates.' 

ning down bank deposits, are needs qualifying, f or there are amhimmilC even, more faithfully mirrored feiUs and local authority depo- Above all. i 

beginning to accuse the Govera- two definitions of money in dUIUlgUUUb in the public's holdings . of notes ^ts are readily enough tamed authorities are abno? 1 

meat of deepening the slump by eommon use'. M3, the bread which is the ** right ” indica- ■ and coin. The fact thar ttis Into cash.- . : tainly .wise not to explain th 
excessive fuad-jig. definitiQQ. tells a very different jt depends who is watch- always rises sharply iia 'Norvein- - /The British authorities, are polici«s too -deariy. for t 

The market has been equally -story r* 0111 tbe narrower Ml ing xn the , U.S. the Federal ber inspi ed Professor Kaldor's eoncerned with the general level ■ would add a still 

puzzled. In the memorable four over . m ^ °*- P®* 10 ® Reserve Board appears to run famous joke, when.Ae congratu-'. of liquidity in the economy. .for -stability ro it 

days from January 6 to. 9. gilt- “3 e ^J_or example, whatjras . &> far ^ as jhe private^ serior a rise in /interest -rates provoi 

holds 



The real 


edged prices rose 10 per cent— JJf monetary historj' sf 1975? 
an adjustment which would . 1 tells a stony, of ‘rapid infia- 
normaily take weeks or months complicated by monetary 
—and after a few days of restraint; monetary growth has 

indigestion and profit-taking, ®® ner ~j y .^*1. slow ?I **1® 
the cut in minimuin lending rate J" ate ^ e 

on Fridas’, coupled with better a de ®.*L J 0 ”* 11 towards the 
news from the steel industry, ^ en 

provoked rises of up to £1.50 in 1 101 t0 have 

a single day, making e\'en pre- aem 30 ngnt - ■ 
rious rises look tame. Some 
investors, encouraged by the 
evidence of declining inflation, 
are even talking of a turning- ■ 

point in the bear market 1 in CFUHCU 

Government stock which has -pi,- .w. 

been the underlying trend (er . 

a generation. With both the Up ^ 3 ° d "’g?. L™» ^ 

stocks exhausted, the market is 

£ ! i b t e ulh t0 , b “ k SS “©.“X 

that judgment if it wishes. growth was out of hand right 
The essential key to the whole through 1973. running well in 
puzzle is fairly simple; it lies in excess of the going rates of 
the difference between the inflation at the time, and onlv 
effects of any given leper of came under control during 
interest rates and the effect of 1974; the real eriinefa- appears at 
a morment in rates. Because - about the end 6f- thit-year. and 
this is a speculative market, the the recovery since then has. still 
result is perverse. Events may left growth mere than 15 per 
suggest that rates are too high cent behind the rate of inflation 


or too low, but the process of 
adjusting -them to a new level 


ferocious monetary squeeze. 


■„ - - In any case.- is the money 

will have im bally the effect of supply 0 n any definition a fair 
making the trouble appear even J - 


measure of credit conditions? 
worse . than before the policy _ii . ... - . 

After all, imports cost money. 


was changed. 


Behaving 

perversely 


and their purchase id eommonly 
financed by credits, but the 
-- money involved .‘subsequently * 
goes overseas and vanishes from 
the UJC. money supply. A 
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liquidity, its. spending as Often as not a sharp rise 
tannot be controlled by the M3 as .money piles up in . 
Treasury. They do not there- posits waiting for better tin 
idrt regard M3 as a. good policy in the securities imarket If i 
. indicator. Some monetary pur- authorities made it clear tl 
Ists find it an awkward one, for they.wouW/ always respond tt 
.4hnost in the same breath they sharp rise in money bv raiav 
complain' that the M3 figures rates: then arise te- the man 
’ ve Maranng a»I that they are. ^pply wouhi otf k«W makel 
. ffistorfed; bur if tiie reading is harder to finsaire' rite borrow! 
distorted, it is hard to know requirerocnt. for f eer of a oo 

.whether to be alarmed. log jqueeze. 


‘Animal 

spirits’ 


At least as long as policy 
vague, there is some- hope tl 
a l&rge supply of cash w 
sooner or later posh up. t 
■ . 4 market, and a declared pol 
My Awn possibly heretical .which ensured that the Gove 
‘s view is that M3 is. quite' a re* m wit; could only hope to fe 
. liable indicator of what Keynes row. .when nobody had a 
‘.'called 41 animal spirits ** .in the apare rash -tn lend- would be 
business community— a mixture hard one to manage. Some 
of confidence and speculative . these dangers can be avoid 
fever, but a deplorably slow one,- by using MI .-rather than I 
-simply because it takes time to as the polio’ indoator. but ev 
■ 'rrim down an over-geared posi- then nasty wobbles can occ 
tion. Prolonged slow .in ^Monetary management is s:mj 

M3 is indeed a sign that busk far - more difficult' than 
ness Is depressed. .and suggests critics, seem to imagine, 
that a recovery is unlikely un- 
til interest rates come down. Ml 
■says that money was not tight 
this year — as any bankec can 
ir.eodfirtn. M3 says that business 
i was depressed all the same; but’ 

; .we hardly needed a technical ^ hafi the gilts boom be 
-Interpretation of the. mon^r g00(i of m comm- 

w^ hiS Sht iJS se«re is tbe readiest guide to 
wpien has heefl brought under ■ A k___ 4 ~ 

some sort of control only this T , 

us that only this I™**-, of reti “ cin? lnteK 


Investment 

confidence 


What do we meao by too high hi tcmvth of Ml; when this falls established ~the cause of SHsh 

. A «3ll- tH ® DCE ”SUT* IBCntlOneO by below a ^0^ , tATgCt 3S DUS.) 


^ policy in response to the lated monetarist*^ on hfting did 5 Britain ^ rates, which must help to resto 

■emerge from profligate denen- investment confidence, and 
jflence on foreign borrowing, the: .Government has been fun 
feature do have a ln ? rather repidiy m rece 
-the ohrions: 4 weeks^it will be the better ab ‘ 

• ■ . ^ d daS3^^? s tt ^fc.tc 

are worried. •' . US - 

i thi. Hons. sKtt, whic-h wo W 


or too low? A monetarist will tk _ h} _ ««*■«»« - -•f-- — 

answer very simply that if the recently, rates are allowed to 

money supply is growing exees- Mf> P nL^? F m'? . x P^ r f ati « 1 ? a] . faJL The policy in- this Country • 
sively, rates are too low; If it M ? neWly ^d. ls more ambiguous— the 

is depressed, they are too high. . The development of DCE is whole of British monetary • 
But money is created by the not shown on the .chart, to avoid policy is wrapped in a studied 
pubic sector’s borrowing;* R is impossible complications., but vagueness — but most people 


Whenfjieopf’ 



securities rises when rates fall, deficit in the balance of pay- distorted by oddities such as solvency, they try" to ctit down 
and falls when they rise. The meets. Though the actual ad- the “ arbitraging " of 1973 or their bor owing. £s fast as they n 8«tr because 


You. would-be for the 
they all .tell Government 


as so often, 

taxpayer; for if ^.HANC! 


borrows on 


result is that when the author!- justment is far more complies- the recent commercial buying succeed, the respite tend to be ““terentstortes, and because of whole, when interest rates iflfc, nljj 

natter of of Treasury bills to replace shown in M3, for the banks are speculative surges in the gilts falling from a high point a 


ties try to raise rates, there is a ted than a simple matter ... . . . _ 

bear market in gills; when they adding toe balance of payments previous holdings of bank unwilling to bid for the time ®*rket.tbe monetary jndtea tors avoids competing with indus 

lower rates, as we have seen, deficit to the increase in the certificates of deposit, which deposits and CDs which make cann °t answer' these questions, when they have come do> 

there is a bull market domestic money, supply, the allowed £800m. rather suddenly the difference between Ml and especially not in the short run. then the bill 'far debt inter- , , f 

The result of course, is that bro * d answer is the same: 1974 to vanish from the reported ; M3 mj when they find it hard to The only way in which the goes up. Taxpayers who . 

the monev ’ supplv tends to s ? w 2 “P* 08 * 011 of domes- money supply. Ml certainly the mdaey profitably. Tbe authorities can alter the. level worried /-about this. antT 

behave pen'ersely-^-at any rate ^ ie e ^ dlt ’ much of which influences the Bank of England. ^5^ i S that holders, of cash of interest rates without pro- the cash to spare, should **' 

in the short run. If the authori-- drained away abroad. British, monetarists, on the balances tend to invest them during 'violent changes in the hapsirrvest' in gilts and ( 

ties impose excessive rates and On this measure, credit con- other hand, tepd to base their outside the banking system — money supply is to do it so fast sure . they are on the receivV*"***^ v - 

hold them at a high level, ditions did not really begin to arguments on what has been In Treasury, local authority that they -sell no - gats; it is rather than the paying end. 
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MEN AND MAHERS 


Hotel jackpot 
for MGM 


With much bezzaz. The Sun- 
shfnc Ropy has come' to London. 
The film has W’aller Matthau 
and George Burns as a couple 
of old vaudeville comics getting 
together for just one more per- 
formance. It is a production 
from the well-heeled Hollywood 
stable of Metro-Goldwyn-Mayer: 
and the need to make sure this 
film and the next MGM epic fa 
science fiction story called 
Lagan's /tun which is the com- 
pany’s most expensive to date 
at perhaps 89m.) go well on the 
business side here and in 
Europe has brought Frank 
Rosen felt tn town. 

Since October 1973, bespec- 
tacled Rosenfelt has been 
president of MGM. He started 
as a lawyer with RKO Radio 
Pictures in 1950 when its con- 
trolling shareholder was Howard 



Mailing blues 


From an orlgnally electronic 
background Sargent does have 
a promotional track record. His 
first successful deal was back 


-Mind you. running hotels i, not in J96 , when he deTeloped 
always weemess snd light. For ^ vstem of Mble „ od( 

example, a Chicsgo motel is sbll commercill]s . and ln i 964 ^ 

* e <^ e r launched the toml Sftoic. a pro- 

V, ^S n ^ne Ve S nS n,?,2 «"»■• lowing rock groups 

our 4 belnrth^Sinf 

^to r r nU ^^r ,0 S hnl " 

custom. Unfortunately, because Motion pictures followed, and 
of a computer error, the letters produced the successful 
were wrongly delivered to tiie World. 1 Want to Get 

residents in nearby Chicago which starred Anthony 

suburbs. Since then the motel Newley and was filmed at Pine- 
bas had more than 1.200 angry wood Studios in London. Last 
phone, calls from recipients W** through a company called 
suspecting their spouses (or Theatrovisidn, which he 
being suspected) of infidelity, formed in 1973, he filmed the 
I am curious about the 2,800 stage version of the life of 
letters that have caused no Harry S. Truman — Give ’em 


1 Tell them Tm fCd up with 
this job.” 


complaints. 


Hell Harry — and has so far 
grossed around Stihh. from this 
venture. 

The economics of the pro- 
posed Beaties show rests on live 
closed-circuit showings in 
Reverting to the film world, no cinemas to at least 3m. people 


Beatles pitch 


th^HiruT 1 tffvSf lpopnriarv the ‘ brimming*. Although it has other town has Hollywood’s at 850 a ticket fAnd there are 
Hi tL. i a.™ aio«i been described as pretty garish, power to create ballyhoo and indications that such a price 

Sfow particularly because' the publicity from the flimsiest would not meet with any con- 

fiosenreit swncnpo to nis pre- jj on mot if 0 f jjqji hitf base, and sometimes from no siimer resistance in the U.S.). 

Ti.nsrtk ^ een Passed into jservice base at all. It is not surprising There would also be a film 

S tf r ?n!!£i hp ftf throughout the $l20m. estab-, therefore that a reported deal made which, according to 
^ nichire lishmen1 ’ is no denying by which the Beaties would be Sargent, “should gross another 

( L had Earlier Its earnin fi- Power: the hotel offered a guarantedd *30m. ?KJ0m. with no problem at all.*’ 

uVir'c “ ^erica's most profit- (plus a share or gross takings So now it is up to the four lads 

hf/h2r hnd^t film ab,e ’ toat Mtlld g« « high as 50 from Liverpool. Plus of course 

Dr Zhivago). Rosenfelt, manages to sound P« r «ut.) for a single one-night their batterie s o f 

w amazed at the sort of figures stand to be held anywhere in advisers and .lawyers. 

Once, MGM made 40 or 50 f] OW apross his desk ^ the world at the venue of their 

films a year. These days, it has the • leather-waHed suite that i® generally- being 

been streamlined down to half* was once Mayer’s. Tbe NBC treated with scepticism. 

w reoial? a^ite network has J ust Pa‘d OP &>r a The scepticism is based In phrittfinn 
screen,n ^ of Gone With The part at least on a widely held ■wPIStian 

wlmL "Five million dollare for view that even suras of this 


agents. 


... - *»« *«*uwn UVIMM UlOV t'tu SUIU2, VI UU& ...... 

STmtS *™* 10 Bu? the most lhat 0715 broac lcast,’ v declares magnitude would not be enough * httlB ^ ha U tt A dd3 [ , be£r 
in MGM use. But the most ^ Q8enMu ^ shakes hIs head> l0 persuade John. Paul, George that w « crosseyed. A visiting 

Oi l tic u.„._ l l .... n:——. l . _x. T. Aunt 9 «Ica 4 what littl* he,. 


hotel Mayer W0U,<J have beeo iur- and Ririgo back "onto the'^me aunt asked what the little bear 
compaw is that a solitary hotel prised t00 buf wjth anolh er stage at the same time. Never- wa s called. “It is called 

^r^owXnSiSrfOT h6t€l pl8T,ned for Ren0 ‘ htw theless thfi man behind the-G^ly’:«Ud the girl “That’s 

toe bte ^rren or^r televTsiom would he have «»lt about that offer. Hollywood promoter Bill ** «"«sual name tent it?” 
the big screen or for television. S]dfi overtaking films? “I Sargent claims that the offer Queried the perplexed atmt 

It is some hotel. Called the think,” says Rosenfelt. “he is genuine, believes that he can “No.“said the girl, “Jit's Gladly 
Grand, it dominates the loud would have been delighted that pull it off. and reckons that ffl y Cr0s ® e y ed -bear.” 

■life of Las Vegas with 2,076 bed- the company . haa adapted, to there, is- money to .-be, made all Q$f$£YD&Y 


rooms, a huge casino, .and all changed conditions." 


round. 




: ' .Do you need to increaseyoarowsrdr^ 
orshould you look foran increase incapitai ? 

. How are you planning forthe future ? 

: GRESHAM TRUST can help. Sofvmg 
. problemsjikelhis is our -business. 

• . : ' \Afe are a long established mekSant baric v 
- who special ise in financingprrvate companies. ^ 1 5 

- ^ That’s why we’il alv^ii^Hvhalew - 

your req ui rements. So don’t be afraid.to write w <c i 
erring one of our Directors. ^ t Ujjj 

~ Ti 


orringone of our Directors. 

* VVh/dai’t^dbsolbd^ 


^ c ‘icn 



Cf?ots| 

^Qt 

'.^Crfiyo 

A4.1 


Where thesuccessful private 
compnyfeelsathome. 


G'fc'n^r^Trutti^Befifigten Haute G'ittHatr; Street, Lmdorj B&V 7&£ 
. ... T«kCl-« 6 6474 ' 
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Industrial production appears at last to have reached bottom and a 
gentle recovery has begun. Further encouraging signs are that the rate of inflation has 
slowed down and the balance of payments deficit has been, sharply reduced. But increased 

employment is bound to lag behind the recovery in. output. 
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Fmancefor 3 hdhstryIJmited )! tl}e f . 
private sector institution, provides invest- 
ment finance through two operating 
subsidiaries. 

FINANCE FOR INDUSTRY LIMITED- 
THE HOLDING COMPANY. 

FFI was formed in November 1973 
to effect the merger of two well-known City 
institutions— Industrial and Commercial 
Finance Corporation (ICFC) and Finance 
Corporationfor Industry (FCI). ' ' 

Its shareholders are the English 


who own 85% ofFFI's equity; and the 
Bank of England holds the remaining 15? 
FFI is thereforeaprivate sector 

* 1*4 " * < — J 2-4-*- 


its 

lending policy. While it and its operating 
subsidiaries may co-operate with 
Government, there is no access to 
Govermnentfunds. 

In November 1974, FFFs role was 
broadened and the announcementwas > 
mar!t> of arrangements for the provision of ~ 
very substantial additional funds from the 

City. ■ 

FCI -FINANCE FOR MAJOR INDUSTRY. 

Following this annouricementof 
FFFsincreasedresources, FCIwas the 
natural vehideforthemajority of these 

extrafunds. . 

This is currently FCI s prime. _ . 
funrtinri :to provide medium term, loans m 
amountsbetween £1 million and £25 
millio n or evenmor e. Inter est rates are 
either fixed or variable or a combination of 

t>0til * Thesefunds are made available 
o nly c ' rn a commercially justifiable basis# 

Provided this condition is met, they 
are available to any company operating in 


, the United Kingdom for t!he purpose of 


UK and supporting working capital ; for 
investment in the development of exports ; 
and, in certain cases, for improvement in a . 
' company's financial structure. •' \ 

Over the last 12 months over’ £200 
•milli on has been approved for investment 
in 28 major companies. 


announced arrangements with FCI, and 
who have given their permission to appear 
in this advertisement, are: - 


The Associate^ Biscuij ManufacturersLtd. 
rBeaVerbrpbk Newspapers Ltd.. 
Blondfell-Permoglage Holdings Limited 


Dtfnlqp Limited 




Lanl^CHErmcals Group Liim%x 1 
J. Lyons (SrCog^any Limited 


v . VauxBreweries Limited 
■ The Weir Group Limited 


ICFC- FINANCE FOR THE MEDIUM- 
SIZED AND SMALLER BUSINESS. 

ICFC provides finance for small 
and medium-sized companies in’amounts 
ranging ffom£5,ooo to £ 1 million and 
more. . ’ - - . 

r Each scheme is individually tailored 
to the customer’s needs, with theloan 
elementat-fixed rates and repayment 
spread oyer a period of between 7 and 20 
years. ' . 

Since iCFC'sformationin 1945, 
over £400 million has been provided for 
more than-4,oooBritish companies. 


For these companies, finance has 
been obtained without sacrificing inde- 
pendence. It is not ICFC policy to interfere 
in management nor to obtain control of a 
customer's business. 

ICFC recognises that, particularly 
in the smaller sector, local knowledge is 
essential, and therefore has 18 branches in 
the United Kingdom^ 

GETTING IN TOUCH. 

Other companies within the FFI 
group offer finance for technological 
- innovation (TDC) ; help with CTT 
problems (EDITH) ; leasing and hire 
purchase facilities ; shipbuilding finance 

f inan cial advice for listed companies and 
those planning flotation . 

If you would like to know more, 
write or ring (for FCJI) the General 
Manager, Finance Corporation for 
Industry-91 Waterloo Road,London 
SErSXP (or-9287822);andfor ICFCor 
any other facility, your nearest branch 
manager in the list below. - -• ■' 

Dr send us the coupon. FFI 

Finance For l^dttstry 

. I" Peter Glimmer, Finance for Industry LtcUgi WaterlooRoad, "1 

I. London SEi 8XP. ' J 

| Please send me fiiitber information on the services available from | 
j Financefor Industry. j 


NAMEL 


l 

1 

I posmoN_ 
| COMPANY. 
| ADDRESS 


FFI 


ICFC FCI 
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. THERE COMES a time la the 
affairs of the British economy 
. — roughly every four or five 
years — when the air is thick 
with suggestions that this time 
output will never recover; the 
recession is here to stay: unem- 
ployment will never again fall 
.below the figure of the moment. 
Such talk is usually accom- 
panied by a resurrection of de- 
funct theories linking economic 
activity to 25, 50 or 100 year 
cycles; to sunspots; and what- 
. ever. As the gloom deepens, 
we feel like those audiences 
currently packing the National 
Theatre, who wonder, with due 
respect to all concerned, 
whether in his enthusiasm for 
the uncut version of Hamlet, 
the director has forgotten the 
interval. 

It is evident from the be- 
- haviour of the stock market 
and the findings of recent busi- 
ness opinion surveys that tbeie 
is a general acceptance now 
that the interval has been 
. reached. After plummeting 
down at a pace unprecedented 
in post-war years, industrial 
production sems to have bit 
bottom. A gentle recovery — ob- 
scured to some extent by stock 
movements — appears to have 
set in. More companies on bal- 
■ ance expect output to increase 
than fall in the first four 
‘ months of this year, the Con- 
federation of British Industry 
tells us. 


Victories 


Moreover, there are genuine 
signs of tactical victories on 
other fronts. The rate of 
inflation, as measured by the 
■wholesale and retail price 
indices, has come down from 
the 25-30 per cent, fper 
annum) recorded in the first 
half of 1975 to the region of 
12-15 per cent There is even 
talk that, for a few seconds at 
least, the Government’s target 
of single figure inflation will be 
achieved this year. And the 
balance of payments deficit, for 
which the Treasury was fore- 
casting a horrendous £3 {bn. 
early last year, in fact came 
out at “only” £1.7bn. 

At the same time it is dear 
..that, while there has been a. 
decline in living standards, and 
a relatively large one by post 
war standards, this has not. on 
average, been as catastrophic 


as many people feared. ■ Beal 
disposable incomes .(that is. 
after allowing for price 
increase) fell by . nearly 3 per 
cent, between tbe‘ six-monthly 
periods October, 1974 tq March, 
1975 and April* 1975 to Septem- 
ber, 1975, and probably fell 
further in the fourth quarter. 
But this still left them no lower 
than at the peak of the previous 
boom. 

One must stress the 
•* average ” aspect of these 
figures, however, because it. is 
crucial. There has, in fact, 
been a huge redistribution of 
income taking place in the U.K.. 
which — as they know to their 
cost— has meant a much larger 
drop than 3 per cent in the 
living standards of most 
members of the middle class. 
Their average incomes have 
failed to keep anything like in 
line with inflation, in contrast 
Vo the members of strong trade 
unions whose settlements until 
the Government’s incomes 
policy was introduced last July 
were ahead of the price rises 
they were contributing to. The 
irony is that while the middle 
class feels really threatened, 
the average worker does not 
necessarily feel all that better 
off for the redistribution which 
has taken place: this is attribut- 
able not only to people’s great 
expectations and the fact that 
from day one of a wage rise 
its purchasing power is steadily 
eroded; it Is also a fact that 
during the present decade the 
terms on which advanced 
countries like the UJC. trade 
with the rest of the world have 
moved against us: “ real ’’ 
national income, adjusted for 
the terms of trade factor, has 
risen even more slowly than the 
gross domestic product : 

This is one of the significant 
differences between the position 
now and in previous recessions: 
a related problem in the U.KL's 
case is that in spite of the 
depth of the recession, we are 
still faced . with what by 
historical standards is a vast 
balance of payments deficit — 
forecasts for the current year 
being in the -region of £llbti. 
to £2bn. Two further signifi- 
cant differences are: the size of 
the unemployment problem — 
now 1.2m. seasonally adjusted 
and still rising fast: and the 
fact’ that notwithstanding the 
recession's effect on inflation so 
far, we remain in an inflation- 


ary age. There is nothing in unless, as a quid pro quo for stocks— and the Government's forward projects so that fhfy 

the Government’s monetary co-operation In the next stage relief measures ,on stock axe - started . before . aext^-^pf- 

Plans as outlined, recently to Q f the pay policy, the uiions appreciation. : V. : temb . er ‘ V 

the International Monetary Government no option.- 1 But that retrenchment carries - -But one bas.aa uncaanyggjgr 

Fund to Indicate that, single ihe chanr*** that with it concern an other fronts, ing .of. deja ra’ibodt the;*^ 

figure” inflation is expected to ** Manufacturing investment fell ability to cope with Xhk'^Sm 

last very long. And this is on upturn m output will have, 15 ^ 1975 and -j s whieh will Undoubtedly 

the assumption, from between gained, considerable mwnentiun. expects y, a further 5 J8- during the- nex&boonU: 
the lines of the DdFletter of The recovery in the stock per cent, in current year. Not the hopes vested in thenemSa- 

application. that the Chancellor mttrM is antfohntiii* the effect ^ ntil 1977 is a recovery expected dustrial strafcgyT .is^tMfega 

ignores union demands for untnm- and then, according to the tripartite. attaCk.can at.3easg|& 

reflationary action in the coming on company Departoierit of i ndustry - s latest made on obstacles' to 

Budget - promts. whether approached enquiry, the rise could be as use of existing plant, and it is 


itisb Leyland. and Industries -the ringe of regional ihcentiy 
* as woollea-textlles under whidb.’waa introduced in 1972 
^rf:flie Indulge -Act 1972 is:> gm^topot vffifeh Che presc 
0, im-this wider: context rda- GoV^unert - . ■'has upheld 
ely riny. .Precise; up-lo-daie -ere&feg at tile efcdbf - 1977 wh 
ares ^fe hard to asne. h/bat .taef : : "stage . - 

.the list finaaoat year the • Britain's ERC . membership ra 
aJ wasionly about'£28m. . .. au£ 7 , 
plus, ^bfle the'Govermnent'a ■ Tb# same, date: will also nw 
egipt to cobbfe.loge&er.an the eomp] etkm of initial, expe 
[tistriaT idrategy it jnriuaiigy men^E period ^f the S3 


“ . m company Department of industry’s latest made on obstacles' to feb&fer with providing a'cbn: Re&toal DwS owaabt Fund a . , 

pronts. whether approached enquiry, the rise could be as use! of existing plant, and it is ee ptual framework to. g overn the expiry of tile. Present El 
from conventional models or mu ch as 10 to 15 per cent, to.be hoped.the Government^ Hie. provision of elective, (by pr ogramm e -for.vthe C(H»rdh 
sectoral flows. ..the financial what ic wnmnn? nmrpm. successful. But union co-opera- which is meant dispretionary^tienofstateakis. two yea 
prospects for ibe company sec- ^ 


Tlnfum sectoral flows. .. the financial i Vliat 

UpiUru. prospects for the company sec- mem is 

The prospect facias T e 


siderably 


powers the wfiqle tQHnnrtiRi of re*16i • 


business therefore is of a slow- prevlous ^“1 *5“®’ ® late to meet the extra demand h®* 01 ® reco ]J ry provided in the 1975 Industry- and mdurtilal support-policy.. 

A.*. ” f . or S° m »» ^ fmn, np. reflected m a changed employ- 1-Art. one could argue that the will then also bfe-'mcMunr' 


upturn in demand in the course panies’ finances having been exp««ed from the genera] re- a 

ofthis year, led by exports and eased, to a. large extent by the cover? in world . economic EB ® nt t ^ en “’ 
the general world recovery. It combination of 'their own .re- -activity. To this 'end ft is help- William 

is unlikely to be given extra trenchment — via -.cutting back ing companies with interest. william 

stimulus by the Government on capita] -. expenditure ' and relief grants, in order to bring Econorfiics Co, 

1 - • 

i * u ' : : . ' • ' .- : * • 

Government strategy 

• * 

needs clearer aims 


led in a changed employ- Art, one could argue that the will then also bC -heressary 

trend. ■ftamewoTlr ought eventually to take more a'ecOant of the w El 

txr iK x> he;, developed so as to allow » dimension.” As yet the Begfen 

Wtiiiam Keegan fundamental review of -the Development Fund - renwi 

Ecanmtdcs oI Gorenmeat aid wsBitteUy * Jmdgetshuti 

. ^programmes. ^ exercise: none of The .trJC-p- 

• . The assistance programme* jectsr listed for the -two trand 

, for shipbuilding and tourism, so far paid out directly rcceK 

■ tire advance purchase- of EEC finance. But in 1978 a 

machine tools, and the help pro- afterwards, one is .likely to j 

-v T vided to the conq>uter mdustry. the EEC institutions trying ; . 

- A/ \] .... -*. : and aluminium smelting may take . a more positive part 

^ w y • • have all stemmed from separate detennising Industrial suppi 
v ‘Acts of Parliament but the and regional, aid policies, wit! 

■- motives which led to their^ intro- the nine member, countries.. 

, ^4uctiou in the first instance. ' ; j 

■ ' • J '.;V**^wei“c nofalT that'Wr diffetenr if r, nf'p’?li*“ - 

from those which determine the ■.** .r - ^’ ‘‘ 

O - use of the Government's- dis- At this stage,- however, it 

I cretionary .powers under the distinctly, uncertain whet! 

.JLkJ Industry Acts. There -is always the Government's thinWng ~ 

a case for relating, perceived industrial strategy will ever 
. results to the original -objectives hardened into ; a sufficieh 
.^particularly in the case of long- - firm and deaf set of cxiter . 
e Industry Act 1972^; ^^established programing. There to underpin the provision 
ice factory programfe^^ Is also ‘ always, a- -Case for &7. and &8 assistance, let alo 
.probably costing ’ ~*Sq8i * cju estio ning whether the make-. to provide a bargaining pi 
.'to £3Qnu ayear and^E^ripof £lbn. plus which is cur-' form for the EEC battles 


THE ATTENTION which is be- to the- nationalised industries premium-r-depends "esseixtiallx-of the Industry Act ^^established programme. There to underpin the provision 
ing given to the Government’s - other than transport, the cost of on the level of investment and..'adyance factory prograih& ^S Jls also " always a- case for &7.and &8 assistance, let alo 
attempt to persist in the devel- the Manpower Services Com- .employment in the assisted, now probably -costing '"a^^^estioning whether the make-. to provide a bargaining pi 
opment of an industrial stra- mmion's emplayment and Indus- areas. , £20tn.- to fSQrn. a- year -ahd^SS'np of £lbn. plus which is cur- form for the EEC battles 

tegy, despite the Chrysler set- trial training services, and Both are paid at standard assistance — which, like regional rently being spent on regional the future: The vagueness 

back, tends to obscure the fart public expenditure on export ntes on the cost of new development grants, is showing aid and support for private the proposals outlined at t 

that these efforts are concerned promotion and the refinancing buil ding s, plant, and machinery the effects of the recession—^ industry represents the optimmn Chequers meeting last ye 

with establishing a framework of export credits. Leaving these jn the case of the regional de- Probably absorbing Up to ahum . balance between the ' variOT was perhaps inevitable if ‘c 

for only a small, albeit growing, items on one side. .the total cost velopment grant and on num- year. - -• /',%.< programmes, Or, indeed, for -and TUC' acquiescence was 

part of the total amount of fin- to the taxpayer of dirept finan- bers employed in the case' of Thus, gran if s qaestioning whether the .MW be secured after the tenslo 


u, u assistance ciai assistance, to pnvate mdus- the REP. But, as a rfeult df the left out, the - regional aii pro- need be anything like, so large 6f the- first 18 months of t 

which the Government is cur- try is still slightly in excess of doubling of the rate of the pre- gramme accounts for ? almost - ffr for example, industrial profit- present Government's tenu: 
rently making available to flbn. a year and. of this sum. minm in August 1974 (which half the total Government fin- ability were to be restored to a The basic problem is not la 
industry. selective assistance tinder the effectively restored its 1967 anclal assistance which is re- level ■ that would breed:. confix pf precision but too ma . 

In round figures the toft I cost Industry Acts is absorbing some- value in ter ms), the total ~b«*rrad hy private ■ in Stfstife rlaP. -dence and a willingness .to conflicting objectives. It is o 
of what is described in the what more than £100m_ a year, outlay involved in each case is rinding S.7 assistance, ‘xhgSjziaf expand and innovate, and; if. thing - to try- to' put the pi 

annual Public Expenditure or. between about 10 per cent, now around £200m. a year. To aid absorbs' just over haio - flhj* Government relations, with in- vision of -financial - ., assistan. 

White .Papers as support for and 15 per cent. ' these basic regional incentives remainder goes mainly on-eithW'.dustry were to.be conducted on on a firm commercial bas 

trade, industry and employment The remainder goes on three has to be added, first, the cost supporting advanced technology a more consistent and restrained . which was the original Treasu 

iS n °^ . runnin? at something broad categories of programmes of the advance factory pro- —aerospace and nuclear de- basis. and Department ol Indust 

over £-bn. a year. This excludes and of these the biggest by far gramme, which has been velopment. support for Indus- , It is true that- the objectives motive.' It -is another to try 
the revenue cost of the present is the regional aid programme, stepped ^'substantially' in' the trial research and- technolp^cal of regional policy before 1972 make the same policy serve 
range of fiscal investment in- In all. this Ms now costing close last 18 months and, secondly, sponsorship— or on aid fo£ par- may have been heavily: fxus- a vehicle both for an extensii 
centives and stock appreciation on £500m_ a year. One cannot the cost of the selective assis- tkular industries, such as. drip- trated by the frequency -with .of worker' participation and f 
tax relief which does not form- be more precise because the cost, tance made available to firms building, tourism. mariunetooU which regional aids were chop- a new“ initiative in indicati- 
ally count as .public expendi-' of the two biggest items— in the assisted areas in the form and aluminium. The .iota! ^-ped and changed by successive economic planning, 
ture. But it does include the regional development grants of loans, interest relief grants amount of selective . assistance governments. But the commit- . „ _ 

Government’s financial . suppor t and the regional employment and removal grants' under S.7 paid out to individual firms likg ^ent to maintain unchanged • -GOuH. JOQ1 
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BRITISH EXPORTERS LTD; fij 




BRITI8H FAMILY BUSINESS LTD. 
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Your order books are 
full. You could do even 
better with extra plant or 
warehouse space. 

See your NatWest 
manager about a 
Business Development 
Loan. 


You want to' export : 
more, but you need your 
cash flow guaranteed , . 

See your NatWest 
manager about Credit- 
Factoring. 


: Larger businesses 
may wish to discuss 
theirfinancial plans with 
a merchant bank. V 

Ask your NatWest 
manager about County 
Bank. ’ ' 


: You’re up to your • ■ 
eyes in day-books and 


manager aboufcusing 
Centre-file computer 
services. 
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,’ERS THREATENED to 

tf s economic future by the 

level - of industry's -new 
ineirt have been the sub- 
if eontixuied ''concern by 
jvernment and economists, 
the whole responsibility 
is ominous trend certainly 
t be laid by company 
s at the door of high 
st rates, vital as the cost 
Hieing by various methods 
be to an decisions on 
d projects. 

ile few. would question, 
rause.for concern is to be 
i .in the fact that manu- 
* 13 ’ capital- outlays fell by 
7 cent, last year and are 
sited- to drop by -some 6 
^nt. more in 1976, the 
ns -for. the .downturn are 
mple. _ 

hough the level of interest 
^■the cost of- raising the 
:e needed for new schemes 
taiidy plajs-a key part in 
formation of companies', 
trial investment policies, 
lot the only influence, 
s of the principal factors, 
having more deterrent 
: than ever before, is. the 
. icedented pace of inflation, 
j. places a large and un- 
ng question mark over the 
ate bill for new projects, 
ver closely their cost is 
tally estimated. 

en, the drab economic 
te of the pdst year or more 
discouraged many from 
rtaking expansion ' plans 
e profit-making potential 
eemed uncertain in condi- 
of sluggish demand. 

is chiefly the bold — often 
argest companies with the 
est financial muscle — which 
been able to take the long 
and continue investing to 
-ady for the rise in demand 
the next economic upturn. 

* others, hard-pressed by 
•ecord squeeze exerted on 
anies’ cash position through 
and afterwards by tax and 
•tary pressures, have been 
cd to husband resources 
•r than be venturesome 
t expansion. ' - '. 

1976 opens, however,. the' 
ices for inveament a/e 
ing to look raher better, 
lion has abated somewhat 
? cost of living rise being 
ed to some .131 per cent, in 
past six months— and the 
it of the recession appears 
in some sectors. 
ist as Important, the cash 


position • of . companies has 
greatly . improved — partly 
through de-stockfng and as a. 
result of JQie tax relief on stock 
appreciation -r- compared 1 with 
1974, when .the company sector 
experienced a £3bivplus excess 
of bank borrowing over shqrt- 
term assets. With a prospect 
of rising prices this year, the 
cash ,positioii of companies in 
1976 altogether should be much 
■easier/ . . 

Last, but.; far fzoip least, of 
the factors which, may. now be 
more helpful iozr: investment Ik 
that . interest - rates have con-, 
timied their.: - fall . into the 
present year. • 

-One of the most important 
costs to have declined is that 
of bank borrowing, always a 
major source of finance for 
companies. For instance, it 
provided nearly 30 - per cent, 
of the capital needs of 
industrial and commercial com- 
panies — £4.5bn. out of £14.7bu. 
in 1973 and £4.4bh. of £14.4bn. 
in 1974. 


or seven years, and occasionally 
longer; as ' distinct from over- 
drafts which are, in principle , at 
least, repayable on demand. This 
type of arrangement affords the 
borrowing company the assur- 
ance that the money will con-, 
timie to be available, for the 
prearranged period, repayment 
most 1 often being' phased .over 
the term of the 'loan. - 


Decline 


As short-term interest rates 
have gone dawn all over the 
world, the base, lending rates of 
the big British clearing banks 
have started to decline in their 
turn. After a fall in January, 
they now stand at 10} per cent. 
This compares with -13 per cent, 
at the beginning of 1974 and 
12 per cent- a year ago— though 
it. is still above the 9} per 
cent.- prevailing- from/ April to 
August, 197S, before rates in 
Britain turned up last- autumn 
as part of measures to protect 
the pound. 

For large ."-blue chip " com- 
panies, which pay .^margin of 
1 per cent over base' rate, this 
means an interest rate ^ of 1.1} 
per cent, . on ‘.their overdrafts, 
compared with 14 ;per cent. at 
the start of 1974. Other com- 
panies, according to size and 
standing, are charged : up • to 
around 14 per '“cent, per 
cent, overbade rate.^ v 

Since the banks \fc6w. have 
plentiful cash, available for 
suitable borrowers, they could 
also be quick to. -respond with 
fresh cuts in rates to : key fur- 
ther downtrend In international 
rates. ' \> ir .' '- ; 

. ' Base rate trends are algo im- 
portant for a special forts of 
financing developed _by.%the- 
ban ks in the past Jew ysSf-r 
medium-term loans up to five 


■Tnterest-vTate terms here are 
rather- higher than on over- 
drafts, reflecting the fact that 
the -bank is -tying up its money 
for longer. They te.nd to be on 
-average -around 3}' per - cent 
over bake rate, though the- mar- 
gin varies between. 2} per cent 
and 4} ‘per cent above; . - 
F'ixed-tertn loans off this kind 
are sometimes arranged to fund 
a certain ;it hard-core " element' 
which has built up over the 
last two difficult years, carrying 
an overdraft beyond what the 
bank wants to see. 

But medium-term finance is 
perhaps more often fixed up 
for particular - investment 
schemes^ especially those by 
moderate-sized companies. It Is 
reasonable to suppose that this 
type of concern could well, be 
quite responsiye In planning 
capital ontlays to any further 
drop in base rates: * 

One of the major sources -of 
finance for companies over the 
past year, has been found in 
rights issues of new share 
capital. Since February, 1975, 
the : stock 'market has seen an 
unprecedented flow of such 
money-raising operations — some 
£l-2bm in 1975 as a whole — 
and is now Witnessing a rapid 
procession' of further-offers. 

The resumption . of .rights 
issues, starting in February 
last yeari was the more 
striking because it followed a 
long spell in which such opera- 
tions were virtually at a stand- 
still. The £61xm. issue by Com- 
mercial Union Assurance in the 
autumn of 3974 — at a price 
giving a very high dividend 
yield of some yt per cent, on 
the offer price— -h^d been almost 
the only issue of note for many 
months previously. _■ • 

The strortgly reviving sIiaTe 
market last year, during which 
the FT 30-share index jumped 
by 133 per cent from a 20 year 
low in early January, provided 
an encouraging background for 
resumption of rights issues. - r 
As share prices moved up, the 
dividend yield, on which suejt 
new issues were launched fell 


back correspondingly. While the 
dividend rctir.ii on all constitu- 
ents of the FT-Actuaries share 
. index had enrobed to a record 
level of 122 per. cent in 
December, 1974, it- is now 
sharply . down to 5.39 per cent. 

The relatively modest average 
dividend cort of initially service 
ing .the new capital raised by 
rights issues understandably 
makes this a highly popular 
-source of fresh funds at present,, 

Even ‘apart from .require- 
ments for immediate major in- 
vestment projects, companies in 
a position to. do so. are 'now 
hurrying to fix up rights issues. 
This is often done to- bring 
issued capital into a more suit- 
able ratio with" total .funds 
employed, smw borrowings 


have tended, with the progress 
of inflation, to be 'boosted to a 
higher level than is usual -in 
relation to shareholders' funds. 
.. One type of borrowing; which 
.has shown notably little revival 
in the. context of generally 
more r ’ active money-raising is 
-Jhat ^-long-term fixed interest 
issues, such as debentures and 
lo&p Stocks. The one exception 
is ,f&e convertible, loan stock 
issue^pf which there were a 
conquerable number. last year. 

; “ Straight ” fixed-interest 
'stock?* however, have lately 
evoked. '.notably little- enthusi- 
asm either from potential bor- 
i£wer». or investors. From the 
jnv<gt»rs*. viewpoint the fear of 
erosipnjfrom long-term inflation 
has. !.s»bst an dally diminished 


the appeal of a long-term fixed 
interest stock. 

Companies themselves also 
appear to have reservations 
about saddling themselves over 
a long spell of years with a high 
fixed interest burden. 

One further type of borrow- 
ing which has the appeal .of 
modest -interest rates is that 
through Eurocurrency syndi- 
cated loans or- Eurobonds. Here 
interest rates are somewhat 
lower than on sterling credits 
of comparable periods, though 
the , obligation to repay in 
foreign currencies such as 
dollars, -Swiss francs or. others, 
poses a ' possible extfa risk 
which must be .allowed for. 

Margaret Reid 


Adjusting for 


' NEARLY FIVE months after meth® as amplified by the coin- 
the publication of the Saudi- mehtar of the CCA3- last 
lands Report and two months- Noijeipber. ■ - .. 

after its broad acceptance by • The 1 Stock Exchange* has 
the Government, the formal asked> companies to include the 
machinery of inflation account- .following information: first, 
ing is beginning to roll, -l^he the~ Sandilands-style cost of 
Steering Group under the sales adjustment in relation to 
chairmanship of Mr. - Douglas - stock "consumed; second., the 
Morpeth has embarked on its value ,tfo the business of . the 
main task of preparing an assert ' being depreciated and 
exposure draft on current oost the ^amount of depreciation 
accounting with -a view to : the chargeable on such value;, and 
implementation of the Sandi- tliir^he effect of inflation on 
Lands proposals in company net ripbnetary assets liabilities, 
accounts for periods comments- it jhsfr had second thoughts 
ing after December 24, 1977.. abqptYasking for the effect of 
Moreover the Stock Exchange. inflatu&r on the equity interest, 
with an unexpected turn of ‘which rtvould have posetT too 
speed, has asked" quoted com- 'mauy.'practicaJ problems, 
panies’ to give a lead. Far "'Given the Stock Exchange’s 
from waiting until 1978 move,', inflation accounting is 
accounts are published in 1979, likely/to have a wide impact 
.companies are' asked to .pro-, quite, s'oon; many large co in- 
duce supplementary information panies will probably be pre- 
ss soon as possible; adong with '■seiittag' supplementary informa- 
conventional ‘historic cost' tiop ^wTth. their 1975 .accounts 
statutory accounts. ‘ ’ 'due within a few months. One 

The ^Consultative Committee company. Smiths Industries, 
of Accountancy Bodies! iepre-.djd Jo last November, disclos- 
senting the' accountancy profes- ing , that its historic obst.pr.e- 
siori. Jjas also . urged companies tax profits of £12,5m.- would, 
(especially listed companiesMo .under ££A. be liable 'to a £65m. 
include in the interim period, cost of 'Sales adjustment and a 
supplementary rtatement, £2^m Charge -for extra depre- 
preferably based on the CCA ciation. That would leave 


current cost profits at only 

£3. 5m. ' 

No wonder some people in 
industry and the City are 
becoming concerned about the 
implications of massive reduc- 
tions in the reported profits of 
companies. Tbe- Bank of 
England-sponsored City Capital 
Markets Committee earlier this 
month expressed concern .that 
companies will “ by so illustrat- 
ing their * real ’ financial posi- 
tion have restricted their access 
to the capital market for future 
years." The result, warned the 
Committee, would be a reduc- 
tion of investment programmes 
and competitiveness. 

'Martin Gibbs of stockbrokers 
Phillips and Drew has estimated 
that about a fifth oF The large 
companies whose figures are 
analysed by his firm are making 
losses on the strict CCA basis, 
which " only Includes operating 
profits. As many as -half the 
companies have uncovered 
dividends. Overall, ‘.the reduc- 
tion Igi pre-tax profit's would be 
around 60 per cent. 

The." National Income 
Accounts give a general guide 
& ihe impact of CCA. For 1974 
gross. UJL.. trading profits of 
industrial and commercial com- 


panies were £lLI2bn. before 
interest. Stock appreciation was 
£4-88bn., while" depreciation was 
£2.7Sbn. on- historic costs, and 
fl.36bn. extra on replacement 
cost. It lqok$ as -though CCA 
pre-tax profits may have been 
only about 30 per cent' of the 
HCA figure^. 

These very dramatic reduc- 
tions in profits are, however, 
moderated by taking some 
account of monetary items. 
Host industrial and commercial 
companies have net monetary 
liabilities ' and consequently 
makegains when the real value 
of these debts declines through 
inflation. Such gains, though, 
only' produce tangible benefits 
if the real assets of the business 
rise in va]ue with inflation. 

Estimates have been made to 
show that company profits 
calculated through, the - ' now- 
abandoned" current 7 purchasing 
power system of. accounting, 
embodied in the provisional 
accounting standard SSAP 7, 
would be very little lower than 
historic cost levels. Going back 
to the example of Smiths Indus- 
tries, CPP pre-tax profits worked 
out at £7.8m. for 1974-75. some- 
where in between the CCA and 
HCA results. 

What tbe accountants are 
now suggesting is that the. 
general rate of inflation should 
he used to adjust, the -change 
in shareholders’ funds of a com- 
pany between the beginning and 
end of the year, as calculated 
on a CCA basis. The result 
would be an amalgam of specific 
and general price level account- 
ing: 

The increase in purchasing 
power . of the shareholders’ 
funds over the year- would 
be equivalent -to the total gains 
made by the company in real 
terms. This could be divided up 
into three parts— Sandilands- 
style CCA operating profits, 
monetary gains and holding 
gains on fixed assets and stocks 
(to the extent that these exceed 
the general rate of inflation). 

One of the tasks of tbe Infla- 
tion Accounting Steering Group 
is to consider these modifica- 
tions to the basic Sandilands 
proposals, and try to find a way 
of making the final presentation 
generally acceptable. In this, 
it will have to bear in mind the 
different requirements of users 
of accounts in industry, the- 
Cfty and elsewhere. - 

Many t large companies in 
industry have already become 
accustomed to the widespread 
internal use of replacement cost 
accounts, at least for fixed 
assets. There is not likely to. 
be any audden impact on invest- 
ment decisions, blit there? is no 
doubt that the level of confi- 
dence in industry has been 
gravely affected by- the collapse 
of real profits in recent years. 


Trading profits of industrial and 
commercial companies, net of 
stock, appreciation, have col- 
lapsed from 28 to 7 per cent of 
domestic income in the past, 
decade. 

Looking on the positive side, 
disclosure of very low CCA 
operating profits may at least 
convince unions that high .wage 
demands put companies and 
therefore jobs, in" danger, arid 
may force relaxations in . the 
Government's price controls, 
which are still based strictly 
cm historic cost figuring. They 
may also rtrengthen the hand 
of companies in negotiating for 
higher prices on contracts, tmt 
least; with the Government ‘ 

Favourable 

Industry is also able to assume 
that, the more favourable tax 
treatment offered in recent 
years on stock appreciation and 
investment will continue. But 
the very low level of profite b as 
meant that many companies are 
not paying enough mainstream 
corporation tax to get the full 
benefit from existing reliefs. 

The major concern may be 
over access to new finance. It 
is a matter for conjecture how 
hanks and shareholders will 
react to totally new accounting 
rules-, which are likely to show 
that interest and dividends arc 
much less comfortably covered 
than under HCA, certainly if 
only CCA operating - profits are 
liwil as the yardstick. 

However, .the damaging effect 
of inflation accounting on com- 
pany earnings may be to some 
extent offset by the improve- 
ments which will suddenly 
appear in balance sheets as 
assets are inflated to — in most 
cases — replacement values. It 
will be necessary to look at 
both operating and holding 
gains. .But the large deferred 
tax element which will rapidly 
build up in balance sheets is a 
problem which promises to 
become onerous. 

As for share prices, it is worth 
bearing in mind that, despite 
tbe recent gains in the bull 
market, equities in real terms 
are standing at under half what 
they were in 1972. In that sense 
Share prices have already under- 
gone a very substantial adjust- 
ment to the decline in real 
profits. The stock market will 
also I>e prepared to react in 
advan ce to any recovery .in com- 
panies’ positions. The bullish 
phase of the past year has 
already seen companies raising 
well over £lbn. through rights 
issues. But whether the stock 
market would 1 easily withstand 
widespread dividend cuts, or 
even a noticeable dowdown in 
dividend growth, is another 
matter. 


Barry Riley 



NalWest has dozens 
of special services of / 
immediate help to 
businessmen. 

Putyour problem to 
themanagen 


Worried about 
insurance? A/- 
Why not consult your. 
NatWest manager? 

: There’s a new Strop 
Protector policy you 
should know about 


You need a tractor a , 
new glasshouseiOF. . .? 

NatWestunder- 
stands the problems. •; . 
Ask if we can help.-. 


You need reliable credit 
and leasing facilities for 
your customer or for your 
own expansion? Ask Nat- 
West about linking up with 
Lombard North Central. 

Further details and written quo- 
tations free upon requestfrom 
Lombard North Central Ltd., 

P.O. Box 88, 2 Purley Way, 
Croydon CR93BL 


National Westminster Dan*. 

. If you would -like, further details of any of the National Westmihster.Bank Group services, please 
. : contact your-iocai branch manager, orwritetpBryanConnon,20C) Pentonville Road.London ni 9HL. 
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Cash is undoubtedly a real problem these day3. Particularly 
for businesses that need the money to finance expansion - but 
find much of their assets are tied up in the form of outstanding - 
debts. Arbuthnot otter you an effective practical solution to 
cash flow problems. We can advance up to 80% of your book 
debts - in cash assoon as invoices are raised. Thus releasing 
working capital for immediate use. 

In addition we can.' also, undertake all your sales ledgering, 
credit Icontrol and, , for .approved customers, take over the 
responsibility *for bad. debts loo. 'All this- can be handled 
through our own centralized computer-controlled sales 
accounting service. Your 'administrative overheads are thus 
reduced. You have the cash you need for growth. 'And. our 
services should pay for themselves through increased growth 
profils and better cost/efficiency. We are part of an old- 
established City group, Arbuthnot Latham. Our experience in 
the field of financial advice and management is considerable. 
We have succeeded in assisting many companies like yours 
to greater profitability and faster growth. And we have case 
histories to prove it. Our advice is free. 

Why not ring Jim Gunnell of Arbuthnot on {0424) 430824 
TO FIND OUT THE FACTS. 

Arbuthnot Factors Ltd 

Arbuthnot House, Breeds Place, 
Hastings, SussexTN343AB 

-subsidiary of Arbuthnot Latham Holdings Limited 
Arbuthnot Latham — merchant bankers to the City since 1833 

Birmingham 021-4547962 . 
Cardiff 



Manchester 

London 


(0222)42034 

061-2369777 

01-2365281 


Member of rnFCi^ Factors Chain 
International ‘ 
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TOWARDS THE end of the' Already the initial timetable farther criticism on tbeir heads, the test of “vlabQity^ W^cifHsee thetojckend trf the ^redge lM* 
month it is widely anticipated for the announcement of the While the equity bank isex- will feature strongly in a^y eft- in- the wake of EJL, They Mr 
that the major institutional in- launching of Equity investments pected to be incorporated it is rial agreement to establidt EEL tSuspect that formal dtceetrop of era 
— 1J g groups, the insurance Limited (EIL) (as it is expec- highly likely that some Scots will be quickl y forgotte n . \ ./institutional funds vr™ 
nies, pension funds, unit ted to be called) has been post- will not be the only ones to ab*. It is • eontrofeqU * • - l tocL£asily established 
and investment trusts, poned' a month and a draft, stain from contributing to EILVbedause many of toos^who arejraporinnl principle 

will, albeit reluctantly, have which the project's' sponsors taitfal capital Indeed such has e x a min ing the proposafehelieve new equity bank is _ 

agreed to establish a hew bank- (who indude the Bank of the intensity of the con- that the initial impetus for V- -He fears, may be well s&rtSoWfersf? 
ing organisation. Its objective England ahd- its industrial trover^ about EIL . facile creating ‘ an. equity bank Was: founded. .But as some ShortrtigiB : ‘ 

will be to take a small propor- adviser Sir ‘Beniy Benson) attempts have been madeto dis* and. still is- essentially -political; tostirere with ia te cnatiohal - 

tion of the premium income or hoped bad been agreed, has S*use the source of the imtia- It is strongly argued that some , operations admit, , wif 

cash flows of these institutions, -been modified after consul ta- tive (at the Bank of England) of the project’s sponsons-see'it Tbe world they have to 

' it is an idea as a sop- which Governments "Ghvernmeut ' restrictions 
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and suggest that n au .iuva « a ovy muui uuKAuuicats. uavennneiH nsLUuumu .- ' -Than ■ 

dear to the hearts of institu- might swallow as-an alternative their freedom to invest and 

tional investors and lovingly to forcibly requiring insiittK to informal pressures to jmt jy fa nn hri 

embraced' by them. . - ... • — 


and direct this money into dons ' were widened out of a 
ordinary capital in companies narrowly based Working Party. 

which cannot raise finance on Alreadv too, in what must be uquzj, investors ana mvmgiy iu xuruuiy renuums uuuuh^si mionuu pressure® ■ to put is 'etoseted ta hdir « 

the Stock Exchange through the considered, a remarkable deci- embraced- by them. . tional shareholders fa .direct cash into businesses or -sectors, 

normal “rights” issue sion in view of the official Sup- tbeir funds into -“ worth whAe -fetch as housing, wtlidi 7 &ey and-cbittntft^a^ahftirf St 

machinery. port for EIL, the Scottish life • projects, with ' “ worthwhile-'* .jspuld not choose to invest la. capital htieetion*. 

Set out like this, this new assurance companies have made LOntTOVCrSY " being defined by Government of freely. Moreover.it is politi- ^ 

development has a bland. It clear in puttie that they are bourse. Even those whp have cally unrealistic -surely. to ,%l -,V 

matter-of-factness about it fundamentally opposed to the The sources of the contro- come to accept that there, may expect a Government and a ■«* EIL 

which disguises the heated idea. Among other things they versy indude the fear, that pres- bea number of small industrial nation which, perhaps belatedly, ™ ™vy broug ht m ore She 
debate which has been going fear that EIL will become a sure will be put on institutional companies who could - make bbs become profoundly con- 

on for some six' months about repository of. “lame ducks” shareholders to invest their profitable use of funds (Which -a teernedabont its industrial'capa- ‘b®, re^otwibilraes'_ of shi, 

whether such a new “ bank " is and that far from imnroving the policyholders and pensioners’ volatile and size conscious Sfpch dty to allow . .important . and ** ofder ^ w oo timt? bestto 
desirable, either economically image of institutional investors savings in companies which are Market cannot .or will- not prx^ ^potentially viable companies to ar e ■" 

or politically. it will lead to the heading of more dead than alive; and that vide) fear that they can already ..fail for want of support In the Concern ah 

this -led the: BIA- last year 
•• • .■' send a rtwamae^ 

-' - members advising iheah how 

*' - ' counter criticism flat toey 

■' ' •' ' -*;• . * absentee JandOord*” 

M Abs entee -landlordism" 
institutional shareholders j 
the importance of their resp 
Sibil tty for monitoring man? 
ment is a separate Issue fx 
the direct Investment of fu 
through an equity bank- but 
two . things are intimately , 
IatedU - ' ' Institutional invest' 


Finance for 



certainly curtailed- the . etoan- fallen from £2_86bn. in 1974 to • ... _ A 

sion of FFI and the tw»war ,£380m. in the- second quarter J*®*! 0 * ,ls8ues 

lending target of £lbn- has had of 1975, while" the increase in growing and this concern i 

to be set aside. Whereas :ih' funds from loans, share and de- active- gin 

discussion of the dustry (FFI),. the embodiment mitted to subscribe. up to £85m. January, 1974, FFI waa toUSng benture issues' anfounted to srDU P ^ 1®*^ 

machine'’ — the of the so-called “Lever Bank," of equity , and, at the same time, of 100 inquiries received* jwfth £580m. compared, with a nega- sa3 ^ put-nara to do as toe 


IN NOVEMBER. 1974. the FT 30 plans by creating a medium was £lbn. within two years. 
Share Index was in the process term finance . facility. .This Shareholders, in the shape of 
of tumbling to its low of 146, formed the Backdrop to* the the clearing banks and the 
bank base rates stood at 12 per emergence of Finance for In- Bank of England, were com- 
cenL and 
doomsday 


mechanism whereby margin as a privately financed channel borrowing powers were a prospective loan totfcl of b&- tive item of £38 m. in the • ^ ia f e ^^ er3 „ ^ 

control and. high real tax rates for supporting investment pro- increased from four times to tween £350m. and £40010,.. by parable period. - ee - - t® 611 50(1 

were squeezing profitability and jects. seven times capital and October it had approved Joans Although ICFC has felt; the m *he P&£t twelve monll 

of £180m- in 24 cmnpanies iud impact of these changed condi- ®m. r ® meani 

was in negotiations .witiz nations— around ^percent.ofits f ~_ dis “ osure ' oE ; managemei - 
further 37 companies . for a., outstanding advances : at4he end ' Pd™*rinance • . in comp: 
_ total of £300 m., implying jae of March, 197? were In thg-foim- *°counts, and perhaps >to a m 

T»« purpose .of tbe RU« “S? 4 *9™" in SS^SJJSSSS^- 


the ability of companies to FFI was formed in 1973 by a rosenes. 
generate cash— was rife in the merger . of - two . established ->-v • 

City and industrial circles. The financial intermediaries, the .JLXDailSlOn 
equity and loan markets were Finance Corporation for * 
to all intents and purposes dead industry' and the Industrial and 


loans. ' -it .is also true to say that qver w ^ ar6s . lhboif -relations. In 

In the first half of FSTk in. the years, clearing banks have ^ li P ks J r 

drafts placed a great strain. on morc developed. of the two, finance would be inappropriate, ancial year to Septembe^l»75, oncroached on the tradition^ orgacised tahour. are woefu. 


as a source of finance capital 
and reliance on short-term over- 


Commercial Finance 
tion (ICFC). ICFC 


Corpora- is to finance capital expansion 
was the projects where bank overdraft 

t" 7 — «■ — r — ° — v' 7 — : — mMie wuiijica . w the two, finance would be Inappropriate, »» wcmwariMiu,. — *- — rrirr ^ „ 

balance sheets and bankers specialising in the provision of and special emphasis is given to FCI advances had only up territory of toe company. ICFC to 

allke - . . venture capital, and also the export-oriented investment The to around. £50m. against -winch. aims to provide fina nce, jn jvan- 

The Budget of that month set largest FCI, originally set up projects concerned do not have it has to. service, for example, SM^es, ranging- from loans . _.. * Wfi 

out to meet two main problems, to cater- fOT demand for to be newly contemplated, and the £7 5m. 13 per cent JPan shares to property aod ^equip- s ._ • 

On the working capital front medium-term loans to industry, funding of existing financing issued in February' 1974.v-.In-. ment leasing, . and _vrtwe the «.eveaiingiy - oiese 3pm. 
stock appreciation relief was had become almost a lender of schemes are not necessarily terest charges for the group, jange of lenting -W/ ^ anything ^ 

introduced, estimated at the last resort , advancing only one ruled out Borrowers are offered rose from £lL2m. to' £3().3iD., from * o ; 00 y*?. over oO naiun g. d ugance of_ the Ba 
time to afford relief to the tune loan of £3|in. in 1973 and a tbe choice of fixed or floating and a £4.6m. turnround to^pre- B ,^ a °5 es j ■ England- ^ BeWnd t 

of £8 00m. by way of deferred mere £300,000 in the first half rate loans or a mixture of the tax. profits of £3^2m. was .e^ under ESO.OOO. As with, the FCI,.. decision s & narrowness a 

tax. The other main aim was to of 1974.', It was this side of two and repayment can be either tirely due to tlie-.operatioiB'of^" 11 ® 110 ?^® wo £*®? i ^rtrsanship. which is sort 

reduce calls on bank finance FFI that was to be expanded, on an annual or half yearly ICFC. . on flexi- damagimg to nhe 'policyholdt 


arising from capital investment The. original 


Williams 
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lending target basis. Rates are set on a com- 
mercial basis: for ten-year fixed 
rate money, borrowers would be 
charged about .15 per cent., 
while floating rate charges are 
set at a margin of 2| per cent, 
over the six month London 

fclertank offered rate which pared with 83 per cent. in 4he 
stands at the moment at 10 per same period in 1974 and 47 per 


Official statistics show that in^^- The sro^ of variable and pensioners who have fai 
the 7erond aS?r ^r9ra th^^ te term lpans from clearing fully continued to buy insureb 


S 


customers can 
bad times 
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Williams iScCIjm's believes that when times are 
hard, a good bank is the best ally a business can 
have. Not a "yes’ bank nor a ‘no' bank but one that 
is realistic, one that won't allow temporary 
difficulties to disrupt its long term support of good 
management and good ideas. Williams &Glyn*s will 
willingly involve itself in your business to a greater 
extent than is normal — from advice on simple 
methods of streamlining rash movements to a 
re-examination of the whole of your company’s 
capital structure. I f there is a solution to a 
customer’s financial problem, we believe it’s our 
job to find it. 

That's a greater degree of commitment than ’ 
many banks undertake. BuLthen Williams & Glyn’s 
is a rather different kind of bank. Among other 
things it is geared to quick decision making because 
it is organised so as to give more management time 
and effort to individual accounts. 

Is it time for a fresh approach to your banking 
problems? If so, call in to see the manager of your 
local branch of Williams & Glyn’s Bank. 

Or write to : Marketing Development Office, 
Williams & Glyn’s Bank Ltd., New London Bridge 
House, 25 New London Bridge Street, 

London SE1 9SX. 


Five ways to 

more profitable business 

1 Working Capital 
There is often more than one way of 
raising working capital —but only one 
best way. Williams & Glyn’s wiH 
normally both find and supply it. 

££ Short Term Deposits 

Williams & Glyn’s can place your 
surplus cash safely,' and where it will earn 
you profit— even for short periods. 

3 International Equipment Leasing 
Our leasing subsidiary offers flexible, 
competitive packages for exports of 
British manufactured capital equipment 
plus tailored leases for capital investment 

■' in the UK by major companies. 

4 Development Capital 
Through an Associate Company, 
Williams & Gly n’ s can provide finance for 
expandingprivate and public companies. 

5 Foreign Currency Invoicing 
Knowledge of foreign currency invoicing 
can cut costs. Williams & Glyn’s has the 
experience to help. 


WIIIIAMS & EIVN’S BANK LID & 

■ The most flexible of the big five banks 

A member of the Rational and Ommenhil Banking Group and one of the Mfr-Afpke Group of Banks 


progress as a. percentage of un- 
distributed income in industrial 


ctrtbarlrtn expansion plan s, teas 
removed a portion of FFTs 
. . , . customers, but a. realignment of 

SL to SJ ®^ short 411(1 long-term interes t 

fallen to 29.4 p ^ r ce ° t -.,; c °f I ~ rates wmild pave tbe way for 

ce of the value 
lemg-terip loans at fixed rates 


. cent, for the whole of 1973. At 0 f ia tere rt.' 

Tbe change in market condi- the same time, thh increase in 
tions since November, 1974, has company net- ^irra wings had 
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through an unprofitable iM 
tionary cycle. The debate abi 
EIL is bringing- some of tin 
issues into the open and 
could prove nrt*t ianporb 
than, whatever Iwtxtatio 
“equity -bank ” eventxu 
emerges. ■ • 

■■■:■ Stewart Ftemi 


Stock market issues 


ONE OF the most frequently 
heard claims put forward by 
spokesmen for the City of 
London during the last year has 
been about how the stack mar r 
ket bhs again become a major 
source of finance for industry. 
In practice this is. an exaggera- 
tion. While the total of over 
£12bn. raised by rights issues 
in 1975 is impressive by any 
standards— as much as tbe total 
for the last four years com- 
bined- — the . stock market is still 
only a relatively minor provider 
of money ^for business.- .* . 

Even: at the height of the 
wave of rights issues during the 
second and third quarters of 
last year, issues of ordinary 
shares only accounted for 15 
per cent, of the total sources of 
finance of industrial and com- 
mercial companies. .- This is a 
peak figure even by comparison 
with previous periods of acti- 
vity for ordinary share issues 
such as in 1972. and the aver- 
age has been barely 1J per cent, 
during the 1970s. 

The relative significance of 
the stock market as a source of 
"new equity capital — with new 
debenture and preference share 
issues negligible since 1972— 
can be appreciated by the fact 
that investment grants have in 
total been a more important 
method of finance from 1970 to 
1975. The primary source of 
Funds for industrial and com- 
mercial companies has been 
their own undistributed income 
—varying between about 49 and 
55 per cent of 1 the ' total be 1 ' 
tween 1970 and 1974. Hie main 
external source of finance has 
been bank borrowings— a rising 
proportion until last year and 
between 25 and 30 per cent of 
the total. 

Although the stock market is 
not a major provider of finance 
on a direct basis, it can he re- 
garded as one indirectly since 
the decisions (in the absence of 
dividend controls) on how much 
of post-tax profits should be dis- 
tribuited or retained is in effect 
judgment by • shareholders* 
representatives on the- use of 
equity capital Payouts haye to 
be sufficient to keep share- 
holders satisfied, with •; the 
balance between retentions and 


dividends. And, of course, un- fic egriuisittn; and investment produce a rights issue so -- 
distributed income builds up the-' plans 4 earmarked . and which ' with Some JuT the - others 
equity of a company, which is couiiLib judge by thcdr recard, pected to con*e t© the 'inaj . 
reflected id- its share price* and offer a rite of return to . match shortly. '■ . ^ 
hence in ’its ability to raise - infiationli: p£-cmuse, it can be - The -impact , of -inflation 
finance; by rights issues.- - - . argued .the "actual reason operating ratios Is also ap 
■, Under tbe present conven- .for ;An ^ue. does. not. matter, ent ip the: manufacturing se. 
tions of rights issues-^on a one- very , much' if the ^ proceeds. already mentioned in 
for-four or a oae-for-five basis of to e- ’ issue ; strengthen the erase .-of food ' manufactur . 
and a 20 to 25 per dent, discount capital bafe for future Jrowtbr— while , - also . . including, 
—tbe share price effectively de- the]wbrxy t h that toe shared example, engineers with a . 
termines the amount which can. holder Jaap! not: receive \ any stock turn. But: it is not « _ 
be. raised by a company at any iongar-tenn reward. - ■ •* -'- past. Increases in 'gearing wl 

particular time. Of course, from a ■ atrikinB- . feature - W being corrected but 

a shareholder's point of vtaw • Jgt :&ture rises, since tome is. 

an issue is most attractive when are intended to broaden eq. 

share prices are low: there are jgSHgyL 2* bases: ahead of toe next -upl ' 

Ukely to be few complaint now to -toe- ^ In itsrecent ri; 

among those who subscribed, for gone to xne piegcpy _ f 0r exam 

exan5le.'to toe 'Chloride issue 

in the autumn of 1974. But. in the. cpm^ite insurance com- S biS“ Ss !- 

general, rights issues are » bull J>ai V es *V^L®“ t ® f . ^ . se !?“ ahaad of the likely wocl • 
market; phenomenon and the “ajora base had an issue in the ^ ^ pressures -when dem ' 

wave -of issues -in the spring Iaj 18 months. ^ well as 'two . ^ 

and summer of last year in part other cpr^auies, Prudential and - 

represents -a retching up after J^S L 'S£^f I, ^:_ wl,lch haVe tionaT£40ra, to “w > 

the previous long, sharp bear lar § e general funds. • _ ^ ^ pIta L P]essey's pre;' 

V -The reca^talisation of toe ui- gearing ^s.faSrlyTnodest.- far 
But the sheer ^amount raised surance sector followed a toarp - nevertheless argued that U ' 
last year indicates - that there erosion during': 1973 -smd 1974 out an issufrlt was posable i'- 
were idso. otoer special influ- ofsolventy'' mar gins— the rela- ifescopeforexpanaon m. 1 - 
enc« at worfcln particular, the tionship . .between .; premium be affected-~if '-* ' 

combination of accelerating .in- inC0B , e - g«J toe- e^Rlily b*s£ .. ' ' ^ T 

fiation wid price controls had This was caused by toe_mipact Tra ft rla/T lid OV 
produced an increasing deficit of inflation both on the ^rate of 

IS increase. bf- premiums and, rig • m general, the recent se' ^ 

of f97« ^lft mlJ ’ detenvnia™ in the ^ ^der- ^..rights .ssues cai, be.s 
pi Sr wripog v ejdpr on'rretentKms, primarily a call' to sh 
vera which harenof risen snfflden[)y ^ Smto flB in-gnp, rat 

SShi ^^■’SSSTa, any S f . eloewbern; 

rate; the result wi sharp m ^ System— caused either-- 

crease iu drtt/equity gearing S SSTV^ti 0 ^ 

of many industrial and com- «rnes ‘naoequacy or - profits. L:.. 

merdaT companies— and many ’ W-'I [Ot the money raised has to- 

nights issues can be seen pri- The- reduction took toe: so>w for dear-cut expansion: Ind-. *' 
m^Uy as a way of ’reducing marRins °f *5*4] companies' toe flaancing : of . the ' in; ' 

short-term borrowing and im- below toe level whim uwrluui -tocetit risk venture in Bri- * 
proving gearing. histoncaliy regarded as accept- industry— North Sea oii' .. 

able, even though- still above gas exploration and deve. - 

PrPCClirAC ** • largely - by-pa^ * 

riCMUrcb gms rose sharply- in earjy 1975 stock market 

, , • b as the stock market rerovered. If is also ■ noticeable ■ ” ■: 

A glance through the list of But margins wSre stiU- below 'there have been few flotat 
toe l«M»dd - companies which previous, level** hence 7 the wc : 

came to the market with rights issues, and ..unless in future panies seeking » stock inaa 

issues in 1975 shows that the retentions match the growtb in: nuotation. There is *ime ‘ 
prime motive of-tfiany — notably, premiums (or investments grow enchantment with -th* «n' : 
for example, tbe food mamifac- more steadily -than- in the Sst) ^ 

turere-was Indeed to reduce then righto issues may be Sore 
bank . overdrafts caused by frequimt. Broatoy toe 
earlier severe working capital arguments, apply, in thfe bank- 

pressures.- And ; in relatively ing sector. Where inflation has ^ : 

few cases have shpeholders underzninfid.-.tradrtioHal caidtol 

been asked to subscribe money ratios^ though. ffitidlanS Baak is 1 

for. companies which had sped- the only one of ‘toe big four to. v: 7:' -7 JPeter Rida."' 
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CKS ON the banks for 
MO support industry — 
with the rest of . the City 
it been a frequent' theme 
bate over the pest year 
t the background of th.e 
In industrial investment. 
J3y, the argument has 
np a gai n iii ..the '.context 
as for nationalising the 
. and a number of com- 
. by industrialists and 
nics have suggested that 
nks could do more to help 
iy. The parallel has been 
.. particularly with the 
.on in Germany, where 
take a more active par- 
don in industry, indud- 
iBstantial equity interests, 
the suggestion that the 
a banks should follow this 
ile. ' 

fainly, the growth of bank 
ig to manufacturing indus- 
is remained very sluggish 
the past year. But the 
. with some support from 
Sank of England, have 
d that this reflects not 
unwillingness or inability 


to-lepd but the lack, of demand 
from industrial customers in a 
period of economic, recession, 
low: profit, margins and sharply 
reduced .investment. While , eon- 
turning to resist proposals that 
they-- should • be activdy in- 
volved in equity participation 
ih industry (he banks -main- 
tain that they have already 
developed considerably : ' the 
services they pxtivide for. /their 
corporate - customers and, in 
particular, have extended the 
provision of medium-term -loans.- 
Mr. Deryk Weyer, the; .senior 
general manager of Barclays, 
went on record last November 
with the . statement that in a 
period of. stagnant' demand for 
overdraft finance; the bank’s 
medium-term loans' for 'periods 
of up to ten years had -grown 
to account for about a quarter 
of all its lending to manufactur- 
ing industry. r. 

The course of bank leading 
in the past year has been deter- 
mined largely by. the marked 
change in the financial circum- 
stances of the company sector. 



This has reflected' partly (he 
specific . official help offered, 
including the tax relief on stock 
appreciation, but has' also 
resulted.- from the general 
impact of recession. The sharp 
de-stocking which continued at 
least until the third, quarter of. 
the year, together with the fail 
in manufacturing investment, 
contributed to a turn-round in 
the company sector which 
brought a substantial drop in 
the previous - heavy' financial 
deficit and a steady improve- 
ment in the liquidity of the 
company sector. This,- together 
with the renewed inflow of 
equity funds resulting from the 
recovery of the stock market, 
left the company sector in the 
first half of last year as net 
suppliers of funds to the bank- 
ing system for the first time. 
since 197L 

Only in- October was there 
any significant sign of a pick-op 
in industrial demand for bank 
finance, generally dismissed! at, 
the time as a temporary fluctu- 
ation. And by; the end of the 
year, with December showing a 
renewed underlying drop in 
hank lending to manufacturing 
industry, the signs were that 
demand -remained depressed. 
Most bankers, indeed, haye not 
been looking forward to any 


real-improvement in the situa- 
tion; at . least until the middle 
of . this year, in spite of the 
recent- indications from various 
economic statistics that the 
recession may have passed its 
bottom.- 

Supported 

. Some encouragement may be 
provided to industry by the 
recent renewed drop in the 
general level of interest rates, 
which the Bank of - England, 
through the temporary repay- 
ment of special deposits recently 
announced , to help the banks 
over -the' tax gathering season, 
has clearly supported. The evi- 
dence is, though* that against 
the background of a low level 
of economic ' activity arid 
depressed' profit margins, the 
cost of money has not had ‘a 
marked effect on investment 
decisions.' Tpe banks' base 
rates, for example, dropped 
from 12 per cent, to 9} per cent 
during the first half of last year 
before turning up again in the' 
summer, without any obvious 
result^ apart from -giving some 
extra relief to industry’s cash" 
flow position. 

In .this situation, the two 
potential problems which have 
been widely debated in the past 


year-nthe dangers of excessive 
growl^pf the money supply aid 
the Sweat of *' crowding but ” 
of- industrial loan demand by 
the he$vy requirements ’of. the 
public^ sector— have not .be- 
come -serious. At one stage 
last ofifimn it was being sue- 
gestedjthat the Bank of Eng- 
land ought need -to call further 
specif' deposits in ordfer to 
nnop up. some of the high- 
powered liquidity In the bank- 
ing system which, jt was - felt, 
could bring a rapid rise in the 
money stock If put to use in the 
privqjge sector. 

.; In afee outcome, the success 
of ■ tbfe authorities in selling 
large • founts of gilt-edged 
stocks has effectively funded a 
oonskJfsfeble proportion of the 
ehcit-dified liabilities which the 
Government had previously in- 
cuireA" keeping .the ' money 
■suppljr'more or less static in 
.the .latter months of last year. 
Instead, therefore* the- Bank 
has found it necessary actually 
to release special deposits in 
order Jto .avoid a temporary 
squeeze on the banks and a rise 
ini short-term interest rates 
agaipst^the underlying trend.. 

Nevertheless, the problem 
may on^y have been postponed, 
with / _tbe expected further 
large Government borrowing 


requirement in the next finan- 
cial year more likely to coincide 
with a renewed upturn In pri- 
vate industry's demands for 
finance and present the problem 
of reconciling public sector bor- 
rowings with keeping the growth 
•of money supply in check. At 
that' rime, the banks might be- 
gin to find real difficulties in 
meeting the needs of industry, 
which in recent years ~ has 
tended to rely snore heavily on 
the banking sector for finance 
In periods of expansion, no 
doubt partly because of the de- 
cline in profitability and in the 
availability of internally gener- 
ated resources. 

The argument over the role 
of the banks has come up re- 
peatedly in. the past, year 
against the background of the 
general debate over the City's 
response to Industry’s require- 
ments. The expansion of the 
facilities of Finance for Indus- 
try and the efforts- to get an 
institution-backed equity bank 
off the ground have been part 
of the scene In which questions 
have been raised about how far 
the banks themselves should 
change their ■ - approach. . The 
point has been made by a wide 
variety of voices. Changes in 
the banking system to raise the 
level of industrial investment 


were advocated, for example, in 
a book by Professor 3. M. 
Samuels, Dr. R. E." V.’ Groves 
and Mr. C. S, Goddard And 
more recently a broadsheet pro- 
duced by Political and Econo- 
mic Planning has maintained 
that the banks and other insti- 
'tutions need to change tradi- 
tional attitudes and build up 
better knowledge of industry 
in order to provide long-term 
finance in the way it is 
done in other advanced coun- 
tries 


Equity 


The response of the banks to 
the claim that they have let 
Industry down is not entirely 
negative. They remain opposed 
to the idea that they should 
undertake substantial. equity in- 
vestment in industry, arguing 
that in the context of the 
British capital markets it is not 
the job of the banks, relying 
on short-term funds, to commit 
themselves in this way. In con- 
trast with Continental coun- 
tries where the banks do carry 
out this function, it is argued, 
the UJK. has a much more fully 
developed long-term capital 
market in which the insurance 
companies and pension funds 
operate to channel savings to 
industry. (It is perhaps rele- 
vant to note that on a recent 
visit to London the representa- 
tives of Deutsche Bank, one of 
those most involved In this way, 
maintained that apart from ex- 
ceptional circumstances it was 
thybank’s policy not to increase 
its ■ industrial investments any 
further.) 


As was recently set out by 
Mr. Derek Wilde of Barclays, 
however, the banks also main- 
tain that, they have in fact 
made important steps towards 
improving their service to 
Industry. He drew attention, 
like Mr. Weyer, to the increase 
In the amount of medium-term 
loan facilities being offered by 
the Clearing banks. He added 
to this the growth in recent 
years of the international net- 
works of the big clearing banks 
and of their more specialised 
activities such as leasing, fac- 
toring and Insurant, and their 
efforts to improve their under- 
standing of industry through 
the appointment of specialists 
In various fields and their 
development of advisory ser- 
vices. Finally, he emphasised 
the growth of the merchant 
hanks owned by the hie clear- 
ing banks, and their abiTitv to 
give finanrini advice and to 
narticinate .in industrial 
financing. 

The questions raised by 
industrial finance have as yet 
received no clear answer in 
relation either to the activities 
of the independent merchant 
banks.. living largely on their 
abili*7 to develop new ideas but 
lacking the large resources 
available to the clearing banks, 
or to the clearing banks them- 
selves and their ability to 
develop the more extensive 
involvement in industry 
demanded by manv recent com- 
mentators. Tn whatever form, 
however, the banks will remain 
a mafor source of funds for 
industry. 

Michael Blanden 



BOLE of the merchant 
has never been -easy to 
And in recent years lu- 
ng specialisation — forced 
is sector of the City by- 
mic recession and growing 
nitron — has only added to 
■mplexitiea. But the tner- 
banks are traditionally 
iers, and broadly speaking 
activities still fall into four 
ct categories. 

re of the smaller banks 
to concentrate on just one 

0 fields, leaving the larger 
;, like Hambros- and Hill 
el, to play a more conven- 

1 role with a range of ser- 

. . . .. that cover commercial 

ing, investment manage- 
. corporate finance and 
opment or venture capital, 
the exception of invest- 
management these tradr 
reas have a direct relation- 
vith the financing needs of 
ary. 

e sector's commercial bank- 
perations are in direct com- 
on with the clearing hanks, 
those hanks that . are 
itance houses also deal in 
itance credits, which is one 
where the dearers cannot 
■ete. Development capital, 
* much less fashionable as a 

... of business than it was at 
i - end of the I960*. ' will 

] X \ rally involve small, un- 
1 jd companies wiling to 

equity for cash injection, 
over the past 11 mouths 
banks’ corporate financing 
rtroents have had a busy 
racing with rights issues, 
it in general the majority 
anks would describe them- 
» as nndedent. . The 
wait recession has made 
wiy low activity levels over 
past couple of years, and 
ough " recent months have 
hjeied some signs of an up- 
fa most areas of financing, 
ness levels remain at a low 
And the market place 
undergone a considerable 
age— at least where develop-. 
4 capital is concerned, 
here are now very few ont- 
lfiTi offering this sort of ser- 
• to the company that has 
inilfy in raising funds 
nigh more . conventional 
naels. Practically all m er- 
st banks, some insurance 
monies and many other 
tree— from individuals tb 
file companies— have at some 
e invested in unquoted corn- 
ties as part of a medium 
is spread of investments. Bur 
- tes change. Insurance corn- 
ties and pepsion funds have 
•ered their risk levels, and 
. m the merchant - banks now 
- e a very conservative line 
en requests for risk capital 
tmade. 


merchant banks, Charterhouse 
follows a middle oif'the 'road 
policy, tending not to} lend to 
property companies pr v those 
concerned with higher 'forms of 
technology. . " 

Before the intro^Ction of 
Capital Transfer tax, a merchant 
bank would hope to enhance its 
investment by eventually bring- 
ing its “ nursed ” company to 
the stock market; But public 
issues of shares - have how 
become a complex" ‘^matter 
involving a shrewd -balance be- 
tween Individual . needs* : apd 
market .timing, and on -ab;. but 
very few occaAons a bagkvtgill 
have little hope of ah evetfttial 
“ out" In, the meantime, 
interest rates arefcigh with-the 
equity stake that the merchant 
bank takes -demanding % net 
dividend of the order of 12 per 
cent. . An alternative to a publie 
issue is a “ trade sale,” with the 
small expanding company catch- 
ing the attention of a bigger — 
usually quoted — company with- 
in the same industry. 


Source 


limate 


In one sense;. this nervous, 
tineas climate -benefits the 
sdalist merchant banks. For 
z point at which Industrialists 
11 seek development -. capital, 
ten all conventional banking, 
re purchase and leasing fhdli- 
s have been exhausted, has 
«n brought forward- 
Charterhouse and IOFC are 
n of the more prominent 
ivelopment capital" specialists, 
hqnerhouse finds, investment 
. present will usually vary 
Jtween £50,000 and £100000 
ar company, though occasion- 
Uy-nand this will invariably 
ivofre some nonequity finance 
-the bank will go as high *s 
im. In. recent. years the lank 
as invested between £2m, and 
tot a year in. return for an 
qulty stake - that can range 
ram . ax little as 45 per cent- to 
.round ao per cent Like _ most 


The ICFC with its Technical 
Development Capital subsidiary 
is sun the major source of 
capital for growing companies. 
The Co-operative Insurance 
Society backs the Small Busi 
ness Capital Fund, ■ and : then 
there are one or two American 
banks in this field. But -per- 
haps the most significant 
development, of late has been 
the entry into venture capital 
by the clearing banks; these 
have been steadily retting up 
subsidiaries to handle the 
capital investment side of what 
are normally packages linked to 
overdraft facilities provided by 
parent companies. 

In 1975 the ICFC invested 
some £5Im. in"fimall but grow 
ing companies, to make a total 
of £427m. since the corporation’s 
formation iii 1945. ICFC pro- 
rrides amounts ra n g i ng from 
£5.000 to £lnu, and its financial 
schemes are tailored to include 
secured or. unsecured loans, pre- 
ferred ordinary or ordinary 
shares, property and equipment 
leasing and plant hire. Its 
Interest rates are market rates, 
and repayment terms are 
normally spread over periods of 
up to 20 years. The corpora- 
tion places importance? on com- 
piling a financing package that 
will not place too severe a strain 
bn the projected cash genera- 
tion of its client companies. 

ICFC has 18 branches in the 
ILK., grouped into four, areas 
from London to Scotland. It is 
n*it the corporation’s policy to 
interfere in the day-to-day man- 
agement of a customer company 
or to obtain control of a cus- 
tomer's business. But there can 
be exceptions— for example 
where there is an obvious gap In 
the management strength an in- 
dependent nominee ' director 
may be appointed to fill it. Still, 
only some 4 per cent of the 
companies in which, the corpora- 
tion has so far invested have 
had an ICFC nominee of their 
Board. 

. The one area where the mer- 
chant banks have been especi- 
ally busy of late has been in rais- 
ing shareholder finance for its 
clients. In 3 975 some £L3bn. was 
raised by companies via nghls 
issues of one form or another, 
and the trend looks like stay- 
ing buoyant through the early 
part of 1976 at least Last yem* 
upsurge in tire stock 
was the driving force behind tins 
trend, and the equity market 
-opened up -the new year with 
new share price peaks. 


Jeffrey Brown 
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. Tliexiaiicesteyoifre : 

■waging afeendlyand rductant 
battle -wittiyaur production 
manager;wbo wants-as alwaysr 
a larger slice of your budget fornewplant and machinery, 
moretoaintenance and improved conditions. ■ . 

But-witb cash-^OT?irprobleins the way they are, it may 
be abatde that neither o£you. canreally win. 


Midland^ , • 

• . ’ ' We’re ready tolend almost any reasonable amount 
for atiy reasonable business pui^e to credit^worthy 
customers-Youcanpay oyer sevenyears-sometimes even 
■' longer: If you are not already banking -with the Midland we 
may still b e able to help. 


reducing balance, andyou can adapt repayments to suit . 
your needs. 


terms of the agreement, 
your loanwill not be called in. 
So you can plan with 
confidence. 

But medium termlbans are just one of the many 
financial services that Midland Bank Group offers you to 
help make business more profitable. 

Your local Midland Bank branch manager can 
also arrange instalment finance, leasing, factoring and a 
number of export and international services, including 
export finance in sterling and other currencies and 
the discounting ofbilk He can arrange, too, merchant 
banking facilities which include tfae raising of 
long-term and share capital, andfinance for growing 
companies. 

A whole range of services,m&c^andanavailable 
in the simple way you’re used to-throughyour local bank. 

Gall in soon at any of 3,000 Midland Bank Group branches 
and talk to themanagenHe can quicklyputyouin touch . 
with the appropriate Group companies. 
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IT HAS been a fairly eventful 
year for export finance. A year 
in which industry has been 
.agitating for- more government 
-help and a year in which it has 
at least got some response, if 
not total satisfaction. Above all 
it has been a. year in which cost 
escalation cover and perform- 
ance bonds have been the main 
topics for discussion and argu- 
ment. 

Almost 12 months ago Mr. 
Peter Shore, the Secretary of 
State for Trade, set the ball 
roiling when he announced two 
ECGD schemes to help British 
exporters compete io overseas 
markets. The first was the cost 
escalation insurance scheme to 
protect exporters from higher 
than expected manufacturing 
costs and so enable them to 
tender for the fixed price con- 
tracts demanded by buyers, 
especially in the Middle East. 

Because they have been un- 
able to recover from the full 
effects of inflation British con- 
tractors have been losing out to 


competitor^ such as tbe French, 
who have been getting this cover 
for some time, and to .‘others 
such as the West German and 
American contractors who have 
not had. the same rates of 
domestic inflation to contend 
with. 

The same buyers also tend to 
insist on performance bonds. 
These are .payable on demand 
and not necessarily because the 
seller has failed to fulfil his 
contract hut' simply, perhaps, 
because the buyer may have 
changed his mind on . some 
detail or other. The _ sums 
involved are often large since 
the bonds are usually equivalent 
to anything from 5 to 10 per 
cent, of the contract total. 

When approached, banks have 
to take into account a client’s 
existing overdraft" and other 
loan facilities, which under 
present economic ' conditions 
may well be fully stretched. In 
this case the company would 
have difficulty in raising the 
bond and as a result be unable 


to tender for the big contracts 
which Britain needs. 

So last February the Govern- 
ment stepped in through the 
ECGD to guarantee perform- 
ance and. bid bonds which could 
not he raised in the usual com- 
mercial way. The bonds are 
still issued by the banks, but 
they no longer have to bear the 
risks involved— risks which can 
be. very high when bonds are 
payable on demand by the 
buyer. 

During its first year the 
ECGD guarantee has only been 
put to limited use supporting 
five contracts worth a little over 
£140m. But now that the mini- 
mum contract value has been, 
reduced to £2m n from the origi- 
nal £20iel it is likely to be of 
more use to industry. Indeed 
there is a strong feeling in In- 
dustry and banking circles -that 
the minimum value should be 
reduced still further. Alterna- 
tively it is felt that the level of 
guarantee should be tied to a 
company’s capital and reserves. 



Disraeli was Prime Minister 
when Credit Lyonnais first offered 
its services to British industry. 

Credit Lyonnais is still here. 

Credit Lyonnais has been established in the U.K.for more than 
100 years and, during this time, has played an important part in die 
development of London as an international finance and trade centre. 

Credit Lyonnais is a major international bank with impressive 
resources in experience and funds.and fast-growing relationships with 
many sectors of British industry. 

Consult us about finance for expansion, leasing, hire-purchase, 
corporate advice, mergers,acquisitions r raising capital.setting up abroad. 

V\fe can help. And we shall be glad to. 

sSt 

CREDIT LYONNAIS 

. U.K. Head Office: •* 

40 LombanLStreet,Loridoi>EC3V 9BX. Telepht»rte:fll-626 9331 

. Branches: ■ .. 

London:\No st End.South Kensington Second.' Edinburgh, Glasgow 

.Europartners: 

Banco di Roma, Banco Hispano Americano. Commerzbank, Credit Lyonnais 
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Square pounds are the square pegs of 
industrial finance. And when funding is not _• 
matched to the purpose for which it is being used 
they are expensive pounds. 

At Mercantile Credit we have the answer in 
the flexibility to arrange whatever type of finance 
suits the particular need, and our wide range of 
industrial and commercial bankingfacilities 
enables us to make complementary arrangements 
wherever this is.to advantage. • 

These facilities range from leasing to loans, 
short and medium term, from deferred purchape to 
factoring and invoice discounting. And our 
approach in the Industrial Finance Division is to 
identify the need and then recommend the 
appropriate type of funding. 

To discuss your future needs, or to arrange a 
review of your present commitments please call . 
Miss Valerie Salisbury. The number is 01-242 1234, 


I k T j I Mercantile Credit 

Industrial Finance.Division, Elizabethan House, 
Great Queen Street, London, WC2B 5DP. ; - 


The justification for this is that 
quite often— particularly in con- 
sultancy work— the individual 
contract may not be for a large 
sum but a contractor may wish 
to compete for severaL True 
none of bis actual capital may 
be tied, up by.the issuance of a 
bond provided it is not called, 
but his overdraft or borrowing 
facilities will be curtailed. 

Tfie ECGD’s other, perhaps 
more controversial, sbbeme has 
also been slow to* get off the 
ground. It Is. only after two 
changes to the original cost 
escalation scheme that the first 
policy has actually been signed. 
The scheme provides cover— at 
a premium of 1 per cent of the 
total value of contracts of £2m_ 
and over and a manufacturing 
period of two years or more. 
Under the original scheme the 
exporter or buyer had to. bear 
the first 10 per cent of any cost 
escalation. Then for the much- 
needed cash contracts the ECGD 
would cover 90 per cent, nf the 
increase in any costs within a 
band of 15 per cent, above the 
minimum threshold and So per 
rent, within a band of 10 per 
cent, for credit business. 'The 
exporter also had the option of 
selecting a higher minimum 


threshold, and still get the full 
band ..of ECGD. cover. 

But when it came to working 
Out the details for actual con- 
tracts, manufacturers found that 
they would have to bear a much 
higher rate of cost inflation be- 
fore gaining protection -than 
was first thought This led in- 
dustry, through the CBI, to 
press for changes. On the one 
harid. industry wanted the initial 
threshold lowered for contracts 
with shorter manufacturing 
periods, and on the other the 
upper limit removed to make 
the cover open-ended, like- the 
much-praised French scheme, 
for the big contracts requiring 
a four to -five year manufactur- 
ing period. - 

But despite lengthy .discus- 
sions between the Government 
and industry no real changes 
were introduced until - last 
December. In the meantime pro- 
cess plant contractors were said 
to have lost some £lbn. worth 
of overseas business because 
they could not compete on fixed 
price contracts. Some innova- 
tions were carried out in August 
changing, the 90 and 85 per cent, 
of “ eligible costs M covered to • 
75 and 70 per cent, respectively 
of “all costs excluding fixed 
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-important - - cost-esealatkm -Scheme - was now; freely -avail- 
scheme. He -disclosed that the .able. Altogether som^£13&a, 

ECGD had been' anthori^ifc^ these essentially; 
be more flexible in. operating. .‘fecilrties has been apd 

the scheme. They Government Mother 20 to 30cottipames fluty e *! 
was not prepared to divulga.the triplications in. the ■ pipeline, -At r^r- 7 
full details since it feltljhjjtfjtkis representing a - farther “ the-rate of l' 

might-encourage still naprepres- ;He also announced proposals for lJa!a doWn 

sure, on prices from overseas - insuring members of consortium the I 

buyers. But it said that JllCGD Contracting oversea^agalnstthe. .- 1 * phased. 

could in future now ^.reduce- -insolvency of a fellow memhe/T has feen reduced' 

somewhat the minimum tores-.VThe Government has sipra* heeii and av 

hold, and where exporters opted . discussing this scheme with the to 

far thresholds above. the orijp-.Q 3 ][ and trade assoc tatioas. 'An 

nal Tninimum it .-could widen outline facility has been djrawn : Bwokere’; feel '.the -.El 
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The factor and his client 

DESPITE ALMOST two decades to pay the factor shoulders rates for the financial service— to a different financial institn- a fairly regular trading pat 

of gentle propaganda, factoring most of the burden. Finally, the money they advance tp tion from their bank: they fear the factots will be intere 

bas yet to seike the imagination and perhaps of most importance clients. ; . / too much dependence On. one Tbey can also offer a sir 

of British companies. Fewer these days, the factor is a There are complaints about ultimate source. . . service covering exports, 4 

than 2,000 organisations cur- source of finance, forwarding to factors. One of the meat in practice the banks have 1 yet;, tba tiling, a broad is no r 1 j 

rwitly allow a factor to under- a client up to 80 per cent of the common is that the factor is to promote factoring to a. great P®ni5eazi for -a company \J £ 

take their financial burden, value of an invoice within a not really prepared to lake risks, degree and do not confine the jr selling WlthAl : the UJC. 

although many more will have short period of receiving it This It offers 'insurance againstbad factors to dealing With banking factor shtruidera the risk, 1 

approached a lector and been k *eps a company , very liquid, debts, but only covering toosp customers. In all, in ’ the ifX, after the currency comf 

turned dowm Forfactors tend to enabling it to qualify for dis- companies that are safe jpgvay not mucll more SSOOnr. «dd VUI also advise 

be very particiiar about the counts, ettf; through -prompt factor may refuse it ogthe- Wflrth of turnover 'is: fafetoVed,^ flnanciaL.. reputation- 
cfients~they tafer'tm: cafih Payments. - ■ more doubtful customers. 33ien ^ aithou^i this is baafcally 1 a potential overseas customei -- 

™* « •»« '*-» •»« J** •“ all these ? r 0 f "? C ™^ e w K^We ttekV . 

latively low level of assign- services Alex Lawne, for company with 'sensible accona- dav some fetors eot very dose «o the economic p. 

meuts. Another. 'remains ilie -example, does not provide credit fancy controls ought to be ahfe caught for baddebts^ 1 ^^ the * 

ignorance of the. small company insurance — and not- all.. clients . to manage itself. mpmorv has haunted the rnflus- spot a customer that is fa 

—the ideal subject for a factor’s want them. You can go to a Third there is a reluctance to Zy ever since ' - - problems: They may be caul 

att ention-^-ag, to -»hat using a factor for* its. accountancy help, allow an outside organisation to . J ‘ ' .- in,^the -credit rating they a 

factor>aCTually eatails.-A iost for ihe certain flow of know so many financial secrets J)ofl rip fife to biiyera of tfceircUents? g 

rundown on a factor's services flnanefe. The amount you pay is and have such power over jr "****■ or services, but at least 

is still necessary, although there related to the tasks the factor company's fortunes. Related to Indeed, last year . there were, avoutika cash ends. . 
are variations between them, performs. this is a doubt as to whethefc not surprisingly, more bad debts ;■ Factoring*' like - most o 

In the first Diace a factor will In general you will pay some- customers really like paying; a -.- than usual, and- the.whole level servicer. works, better v 
take ov4r toe a^unting fun^ where between 1 and 2 p£r cent factor rather than their tra# of business was . dowru- In .there- m a good human rela 

dl l of turnover to toe factor or tlonal supplier, although factok general 1975 -was 4 no growth ?hil» with a ulrent, so an; 

irivni^o marginally more or less — it always agree procedures witofcyear for factoring, with the new mterested.-is weD advisee 

menirfr^Sf ^sro^S« P ThiR P ^ depends on how easy your busi- client when.it comes to pusbfcuT diehts hardly making up-for the te^oh -few factors to disc 

ness is to factor. A soundly for payment of debts. * , J? loWer ; tu^orer? of .*kxisting ■ whi*^«ost 4»vqIvenien 

thP t a Kk^? P nT^dnritf^ EDnd 5 S- financed company with regular. Perhaps the cation felt ^ients: Bad debts, slower pay- industry seems most 

blue-chip .customers will pay some companies about factoring ments and feWer transactions. ’ An I 

S? top ^ash ^sitoltion V ^ less than . one with lots of small steins from the fact, jhan-' many effected profits, but the. factors, ***£« ! 

bo toe ca ’ customers who make irregular of the large factors . afre.. mow who naturally are very close to jnegd .notbe putt 

Many factors (but not all) payments. In, addition to the owned by the. clearing banks, the gr^s roots health of indus- ' 

also cover their clients against service .fee the factors charge For this reason- clients -try to try, already report a mere rmtr- ; a 'S m S ,', ■ 

bad debts. If the customer fails around 3-4 percent above baseeusure that their factor -belongs ; inistie ait in 1976, with higher prosp^tf^expansion ** 
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THE CONSIDERABLE?, growth or machinery. The lessor, will tax allowance-rich lessor can. 
in leasing activity over the last then_j>urchasp the equipment, make his cash available . while 
few years, despite the UK-’s in return fot which the lessee' also gaining the- benefits of 
adverse economic and- financial 1 will make'a series Of rental pay- ■ allowances to ; sct off against his 
clreumstances. confirms that toe ments;' The fact that deals are profits, as welL as any grants 


two previous .-.barriers' to this 
form pf finance,' ignorance and 
resistance In the idea -of not 
actually owning capital- equip- 
ment, have now largely' been 
overcome. 

In a way, the financial diffi- 


The lessee can gain the 
advantage of tax allowances — 
which he would not, initially at 
least, have been able to do — 
reflected in toe lower rentals 
which be is required to pay. 


closely linked to certain types 
of equipment has meant, that 
many . manufacturing com- 
panies, ■ for example in toe 
motor industry, plant hire and 
fork lift truck businesses, have 

spt up leasing subsidiaries with The tax aspect tends to have 
... . .. the aid of a'finance house as a been stressed less over the last 

* • mar l cet ^ n S t0 their sales year or two as a great deal of 

of British industry: has- expen~ r .^j^' ^ additional service to capital cover has disappeared 
enoed over the last. couple ot'. their customers. along with profits. However, ‘it 

years have provided a boost to There :are two fundamental remains true that leasing 
toe .industry, since cash flow types of lease: the primary, or flourishes io countries such as 
shortages have sent- finance “ full pay out” lease, and the the U.S., France, and Germany 
directors searching far and wide secondary, ‘or "operating" despite the .absence of such 
for funds. Although leasing has lease. Under the full pay out generous tax allowances 
well-defined financial advantages lease, as its name Implies, toe Leasing’s growth in the U.K. 
in terms of keeping other re- lessor recovers his capital and in recent -years seems to indicate 
sources intact and. enabling interest charges, and his profit that there is a rosy future for 
accurate projections hf cash element, within the period of it as long as the fiscal environ- 
flow, it has in many cases the lease, and does not have to ment remains anything but 
emerged as a " last resort ” rely on re-leasing for his profit -hostile, 
means of finance. However, It is customary for the lessor The Equipment Leasing Asso- 
leasing is now estimated, to to leave the] capital goods. with, ciati on, whose members account 
account for 7 per cent of all tbe lessee once the. primary for around 90 per cent of. the 
capital expenditure in the U.K, period is over and to charge leaser-assets in the U.K, has 
and its importance in an him a peppercorn rental The prtduced figures which more 
economy whose perennial prob- operating lease runs for, a than amply demonstrate the 
Iem is lack of investment bas shorter period, during -which growth of .-leasing in this coun- 
been recognised by industiy and the lessor does not recover all try over the last four or five 
Government alike, . his costs. ^ This' means that he leasing rentals in 1974 

One ' of the creat advan- I 1 ® 3 t0 roly on a re-lease, either -were a massive £222 m., twice 
taees of lea sine k it* flexibility t0 lhe 861116 lessee or another, t£ e Xe **\ of those in 1972 and 
Kre^Ls^^SfiiS ^r his profits. 

lact- frw vears - . 19 ' L Leased assets on the 

in -service ioSes” — for All nwannoc books of the association’s mem- 

examplc in veSdf fieets^ AllOWailCeS .. hers in ;1974 comfortabiy topped 

where the financial aspects of The key feature about the Wlt 5 

the deal are complemented by lessor continuing to ' retain',. _ nf ^ 
management seryices, spares, ownership of goods although he nd 1971 ^ 

replacement vehicles, etc, is not using toem means that 
The big four clearing banks can claim the capital allow- j n i 97 T t 0 £7i6m. in 1974. 
ail have large leasing subsidi- ances and grants accruing to a ..Although' the experiences of 
anes as do the major merchant particular piece of equipment ^ guSShS 

b^iks and the finance houses., and- can r^ect toese^in lower 

There are also a number of rentals. The other side of the t hi5hJy - dvan ^i“ 
specitiist leasing concern i who ■ com is that the lessee has no .^ au^anew ^ wistTthl 
can offer highly specialised scr- allowances -or grants and has momfi nL ' the industry hi had 
vices over a limited range of to enter this into his equation S ZL lf f 

assets, such as office eauipmenL ol the cost of the lease: Under 


The fundamental 'iff ere nee a tax system such as our own. and 

•tu-ppn —a «»w with inn m>r font enecis irom oi ; rax and 

consumer legislation which were 

If 


between leasing - and other with 100 ' per ‘ cenL . first-year 


forms of finance, such as rights allowances available, ;on capital'. n&V( ^ int * ndw j tnnph u 
■ssies. fixed Interest deden- expenditure.' the ideal leasins KnS htli „„ 
turcs or bank loans, is that it situation i S oue in which the 1 yv> vernm «u w as keen on 


v. umih wans, is VMC ua uic ini*r*iktrL<T Mnittl inveittmont 

is a specific piece of equip- leasing company has plenty oi hen toere- 

ment. rather than the money, spare cash and taxable profits' 

»hicb Is ••hormwed.” A com- wlule the !e»ee is shert ef cash feS^ a/ a^S^^} 
ww| v ^ example. will and has no profitsfaltooush he ^ £ 

leasing, com-ero eipects to ea.rn them). . “*7 ensurmg «wwth. 
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In- this situation; the .cash and 


Peter Foster 



Schroder Leasing 



to offer 



. jDp- you manufacture capital equipment? Supply or use fl 
^ Y ou involved in the export market ? Hera era f • . 
r sjracfar-scnernesfroiTT Schroder Leasing -which may enable yot 
offer. your customers more -favourable terms^thani conventio * 

■ finaifce house leasing atloyys — and thereby v^rrttictfB business '• 
ASalos'Aid Leasing Company- Don't si mpfy.pass .your leas-. 

. enquiries to a tiriance.house. We cart bejp '_yoii set up’_e leas .. ■ 
.company for the exclusive financing, of your products. We fi . _ 
and mapage the company, yet you can tailor the facilities to 
specific needs _df your customers. 

frte.Lease Marragement Scheme. A spedal pran designer 
-hefp.lhe. manufacturer -whose profim ana larger, arid who.-- 
;-therefore absorb the tax ai Iswances generated. by, sales’ _ 
leasing.. You enjoy el! the advantages olyow own leasing cc- 
pahy. anct retain the benahtof thealtawances too: : - ' 

Vehtole Leasing. A vefy^tiompetitive scheme,- taitor-maite- ' ; 
supjfiiewafhd useri oT fleet whides. Aguaranteed residi/af ve . 

sigrirfio . - - 


Sales-Aid Export. Leasing: Offer attracWe OeasTrtg terms 
yoiir^ overseas customers: too.: Schroder Leaang can o 
faciiitiee.through associated leasing companieslocated in Eure. 
- theUSA.Aostraka and other coururiesr - - . - 

For toff details of these and .other facilities, including indusi 
laase purchase.wme or telephone today. ' : . I - 



LEASING OWED 


328 Station Road Marrow. Middlesex HM 2HP- T^aphone 01 

'at — 


'.i: 




■3 -* 





• :* 


W 










■Vj 


19 


CORPORATE FRANCE VII 


* 






* I 

*1 < 


cue 


I - THAT manufacturing 
ry is currently bumping 
in the depths of one of 
orst recessions in living 
y and- that the finance 
- are also just emerging 
he terrible affects of the 
& banking” crisis, it is 
able to ask whether the 
lent credit . companies 
any cash to lend and 
?r industry .can afford it 
case. - 

. . of the answer can be 
in the official statistics, 
ling to the Department of 
ry, new instalment credit 
.ed by the Finance Houses' 
» provision ot “ industrial 
oilding plant and equip- 
' stood at the end of 
nber at £12.2 m. This was 
own, both as a percentage 
'credit outstanding and as 
ual sum, on the figure at 
ame time in 1974. In 
nber 1974 the “industrial" 
extended by the finance 
t stood at £13.1m., and 
mount was 13.1 per cent 
credit outstanding. The 
nber, 1975 total was only 
>er cent, of outstanding 

drop in cash borrowed 


by industry had much .more to 
do with , the state of manufac- 
titrlng industry thap 7 jwtfc any 
shortage of cash at the ‘finance 
houses. Even - when deposits 
failed to arrive because trf'the 
banking industry's ; problems, 
the' instalment- credit -concerns 
could counton a regular income 
as individuals and -.companies 
paid back the sums outstanding 
oh existing loans.- This?, adds 
up to a considerable total ready 
to be “ rolled- over." At ; the 
same titne, the steep drop in 
demand, for consumer goods and 
cars— those products for which 
most: hire-pdr chase cash is used 
— meant that the finance bouses 
were not being called, eh. to 
stretch ' themselves in this part 
of the ' market traditionally the 
most Important sector for them. 

At the end of September the 
finance houses also bad £16m. 
of new instalment credit ex- 
tended In respect of commercial 
vehicles — this representing 
another, but special, way in 
which the instalment ertedit 
organisations provide vital 
funds for industry. 

Finance houses, in the main, 
confine their activities to the 
provision of funds on a medium- 
term basis for the financing of 
certain types of fixed assets. 


5 
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Only very, occasionally does any 
of them stray into long-term 
leading. 

.But, as United Dominions 
Trust points out in. its booklet 
** Industrial Investment and 'the 
Finance Honise." just published, 
every year British industry and 
commerce spends dm o re . than 
£I2bu. on ftxed assets— build- ' 
in gs,' plant and- 'machhieiy, 
vehicles, fixtures and -fittfngs. 
"This- is a mammoth market 
and although the finance houses' 
operate in .only part of .1 hat 
market namely in the medium- 
term financing of- plant, and 
machinezy and vehicles, and, 
although there are other sujJri 
pliers of fui&s. it Is "still true- 
to say that the scope for finance 
houses is virtually unlimited,” 
says UDT. 

Any creditworthy business 
can qualify for funds from the 
finance houses — be. it . sole 
trader, -partnership; private 
company, public company, local 
authority, government depart- 
ment or nationalised industry. 

By "creditworthy” the finance 
houses mean: first that the 
potential borrower has a track 
record of sound, trading, good 
management and a balanced 
capital structure; aqjd second, 
that the investment’ / -to- be 
financed entails a ^commitment 
which is within the borrower’s 
capacity 'to repay — in other 


words,' that he has- -done his 
sums'-' "before arriving- at the 
decision to invest. 

As UDT ' admits, finance 
houses , rarely ..become involved 
in ' the. financing of major 
building projects such as fac- 
tories and office blocks because 
the ..amounts involved and the 
life-span of the asset, make '.it 
more appropriate for v the pro- 
ject to be paid for over -a 
period of 20 years or more, a 
period much, longer thtfn that 
which - a finance, house would 
normally wish to. offer; ' 



Suitable 


't 


However, almost ’ any : other 
type of. fixed .asset 'is suitable 
— any . item which is hot expert 
able in the short term can be 
made the. subject of .an agree- 
ment. The only restrictions' are 
that, the goods, should. be: f C.l) 
easily identifiable (that is’ not 
components of a larger installa- 
tion or part of . a*"' stdek of 
unidentifiable spare parts); (2) 
have a useful working life, at 
least as long as the period of 
the agreement; (3) can be sold: 
and (4) have a high earning 
potential, direct or indirect. 

Finance house facilities are 
not meant to compete with 
banking facilities, particularly 
hot with overdrafts which are 
intended to supplement work- 
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FEKK “ smaller company" 
precise definition, and to 
:nt people — and, more 
cally, to the various 
tries of City institution— it 
mean totally different 
:. The traditional merchant 
engaged in the ' business 
k or venture capital does 
ppear to be interested in 
ipating unless the 
tny in question generates 
x profits of at least 
<0 per annum. The bank, 
also " want to advance a 
sizeable sum, the average 
of the order of £100,000- 
300. 

e Industrial and Commer- 
- Finance- - Corporation,. 
>d by the clearing banks 
rhe Bank of England, and 
i currently has over 2.300 
antes on its hooks* will be 
*red to look at smaller 
isftion*. And the clearing 
^ will help out on the.really 
«ump. but on a straight 
ng, fixed rate basis rather 
the medium-term finance 
quitv capital provided by 
-entur® capital operators, 
ere are fundamental differ- 

* in approach between, the 
us factions. The merchant 
, for example, will not only 

a comnanv’to be earning 
east £25.000— it will also 
to see two or three years 
■oven track record. Perhaos 

• important, it will be look- 
er situations where a com- 

lends itself to vigorous 
nsion in a short space of 
..■Most merchant banks like 
ake a five-year view, or 
n at maximum, and will 
t to move as far and as fast 
ossible in order to adveve 
. prtal profit either by selling 
? ‘company to a larger group 
bringing it to the market 
■as way the banks* portfolios 
.* be turned over rapidly at 
T ;it profit. And failing that, 
bank will want a high rate 
ncome to compensate for its 


are, therefore, effectively, locked 
into situations, preventing them 
from turning their money: over 
in the usual manner- “ The only 
release is if .a kindly big 
brother can be . pervaded to 
take the smaller coqqyuis£pff of 
the bank’shands.elther^p,fall 
bid or by buying the Sharehold- 
ing. In a few isolated ajses the 
banks have had te-pofirv tnore 
money in to ehsdtd tBn^ey 
de eventually get thetr srifiBnal 
money out -. , - ■' j-. 

The final restrictkna fcmjbeen 
the atfftpde of the • smaller 
businessman himself. Tfiej&od 
companies are probabfy - Sala 
position „ to, receive adeqtiSte 
short-term- finance "'trofil '‘the 
dealing banks. - And more 
fundamentally, there is evidence 
to suggest that the- private 
entrepreneur is less willing to 
part with equity, and is still less, 
bothered by the dream of some- 
day obtaining a Stock Exchange 
quotation. His -current desire 
is (a) comfort, (b) % a good 
income,' and (c) the freedom to 
control his own affairs. 


Largest 
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terchant banks are not norm- 
*- in the straight lending btisi- 
, s and in venture capital they 
. insist on two ^conditions: 

; that they take a subsian- 
holding — normally 25-30 per 
L — but not control, and, 
and, they will reserve the 
u (usually exercised) to put 
iir own man on the Board. 

J L ne recent economic .climate 
limited the. opportunities 
’ the merchant banks. The 
el at which a company can 
ne to the market has risen 
oificantly and whereas it was 
fsihlc to introduce a company 
cb pre-tax profits of the order 
£250.000, perhaps even less 
the record was good, the 
leral consensus indicates a 
ure of nearer £lm. at the 
unent. This is mainly because 
i only investors likely to be 
crested at the moment are 
‘ institution* — since private' 
restors are still, despite the 
trkefs rise, nursing substan- 
J lfflKB6—aud they are only : 
i wetted when they can com- 
it a sizeable sum to a market- 
le stock. 

The second “ must " for being 
Posted **- is a first-class profit 
cord. And with the industrial 
cession these cases are likely 
be few and far between at 
e moment : 

A farther limitation has been 
aposed by the banks’ past 
vestments. Companies basked, 
ur. four years ago in the palmy 
«ays of 1972,-. with, every prps- 
*ect at the time'- erf -a rosy, 
uture and a brilliant auufket 
jtroductiatti . have been, 
eadered too snail or too weak 
y circumstance. -The banks 


By far the largest force in 
the field is ICFC, and here the 
approach - is rather more 
relaxed .- than the merchant 
banks’. The criteria for in- 
vestment are less, difficult to 
meet and clients tend to be 
those who have been turned 
away by the merchant banks or. 
alternatively, those who do not 
wish to trade funds for their 
own freedom. The ICFC prides 
itself that it will either lend 
money and/or take- .equity par- 
ticipation, but then leave the 
company alone unless asked for 
advice. Its approach is much 
more heavily weighted against 
lending than '.equity participa- 
tion. and the amounts may vary 
from £5,000 to £lm 

There are a number of other 
forces in the field looking after 
the various requirements of the 
smaller business. Apart from 
the clearing banks and a whole 
batch of merchant banks - of 
varying h autre, there are 
Estate Duties Investment Trust 
(EDITH)— which is second in 
size to ICFC — Gresham Trust 
and the ‘Small Business Capital 
Fund. 

It is likely that all those 
servicing this _ area are going 
to have to face up to a new 
and severe problem — the intro- 
duction of Capital Transfer 
Tax. The effects of CTT, which 
can at best be deferred and 
more usually merely provided 
for, *aro going to hit thi 
smaller business .particularly 
hard. Many private companies 
will be forced to sell off part, of 
their equity in order to meet 
this new threat However, so 
far there appears to have been 
a great' deal ’ of talk and not a 
lot of action. 

But to return to the mor ® 
immediate question of whether 
the right facilities really arp 
readily available to the smaller 
company^ this is still the subject 

of debate. . Certainly the Smaller 
Businesses Association wwflff 
claim that, despite what the 
banks say publicly,, the reality 
is quite different 
It is certainly true that the 
growth company will • always! 
receive the right amount 
attention— and even then ip nay 
to be Wg enough and with a 
sufficient record to keep the 
risks down to a jninunum- -tne- 
sound , small.;. company, with 4 
good history but nou-grovrth. 
still has a problem on its hands. 


Keith Lewis 


r Nor are ‘-finance- lease contract are entirely 

funds intended to pro- different In a lease, the lessor 
'-term or permanent (the finance house that la) being 
But ' the finance the owner is eligible for both 
houses differ a number, of ways capital allowances and regional 
iio which • an industrial development grants. It may 
borrower can raise cash take ?li or part of the benefits 
for. assets. There, is ljire' of* -these into ‘account when 
purchase, leasing, contract hire calculating the rentals to be 
and^jpwrt- and medium-term charged; The .lessee (that is 
loapST^Jbe greater part o£>v e user) will never become the 
financ^Jeusc lending to owneTi ramrot c ] a im cither 
industgand Commerce^ by & uowances.dr grants .but - nu 
MrejS^ase or leasing.. - treat all rentals as. a trading 
Thj? decision as to which is -esq>ense and deduct them from 
the .tetter- method depends , to a ‘earntnes.befhre arriving at his 
greaf, extent on the borrower's taxable amount of profit. 

^Hon^ For proses So h ^ sion t0 buy by 

»i 3o ; ds h s ,ch P u^ 

ilmUg This m rae e fl S n? W he™ mediate advantage of to ! capital 
eligjWpor the whole of the 100 allowances available then lure 
per cfet first year allowance purchase would suit him better, 
(or, So-’ the case of passenger H be is short on taxable profits 
cars, fh<r 25 per cent, annual both in his financial year of 
writipgjown allowance) as if he acquisition and • in the three 
had bought outright for cash, previous years, (he is allowed to 
In addition, if the goods “cany back” the unused first 
qualifydlfpF a regional develop- year allowances for that period), 
ment grant, it will be paid in then it will probably pay him 
full raja as if the User had to lease: 
bought the goods outright. The UDT booklet, when out- 

FinaBy. the interest element lining the benefits' claimed for 
paid under a hire purchase con- finance house cash, stresses the 
.tract i^Bowable against earn- flexibility involved. The 
-ings pefere tax. customer’s..' commitment ' to 

The Arrangements under a repay can be tailored to fit as 


■nearly as possible the peaks and 
troughs of- his anticipated cash- 
flow. Variations on. the normal 
. patterns of. repayment include: 
“ seasonal, repayments.” such as 
would suit -a farmer paying for 
a combine harvester that 
generates large earnings when 
the crops are sold hpt nothing 
for the rest of the year. 4 ‘ skip 
payments” for the contractor 
who knows from experience 
that he ’will be unable (o 
operate his plant in the winter 
months of, say, November to 
Januarv: “accelerated pay- 
ments" for the commercial 

vehicle operator who would like 
to make large payments at^Jhe 
beginning of a contract, when 
maintenance costs arc low, and 
tow payments to fhe finance 
house jshen the vehicle is o^der 
and" mdr.e: costly to maintain: 
“ decelerated payments ” for the 
period nr running-in of a 
machine before orodiunion bas 
started: and “ balloon pay- 
ments" for •use in contracts 
which*' the nonds have a high 
residual value. 


Medium 


Instalment credit Is used by 
companies of all types, from 
among the top ten biggest in 
the U.K. right down to the little 
jobbing builder. But. as might 
be expected, it is the medium- 
sized concerns which turn to it 
more often. Transactions usually 
range from £10,000 to ffclOO. 000 
and there have been-some'seven- 
figu re ’advances- T&fi finance 
hovt^s are not keen.46 gef in- 
-<£n very] small ‘advances 
b eefuse these a re jusr As expen- 
sive tS-- Service as th^ bigger 

" aIL — 


ones. 


Once upon ' a time the 
majority of industrial instal- 
ment credit agreements were 
made at a fixed rate of interest 
But a substantial proportion is 
now related to moving interest 
rates. Mainly responsible for 
the change has been the Finance 
Houses Association base rate. 
-This was originally introduced 
to give a true and flexible 
interest rate for industrial and 
commercial customers at a time 
when the U.K. had an official 
“'Bank rate” and that rate 
often did not provide a very 
accurate indicator of the trite 
cost of money. The FFTA base 
rate is calculated monthly by 
reference to the inter-bank 
three-month rate. 

Customers are . offered two 
methods of repayment using 
the FHA rate. In the first, 
capital repayments are calcu- 
lated and then interest is 
worked out on a day-to-day 
basis and paid (probably) 
quarterly in arrears. This 
means that interest is paid, on 
a reducing capital sum. The 
other method is for the agree- 
ment to cover an estimated 
total cost (based on the current 
FHA rate) and for debit op 
credit adjustments to be made 
w*“n it comes to an end. 

To-day manv leading coro- 
na ntes use hire purchase or 
leannx. and the finance houses 
have become a major source of 
finance. The finance houses 
insist that th**ir importance will 
increase with the realisation 
that, in to-day's circumstances, 
th*re are advantages for the 
industrial borrower not to be 
too dependent on a single 
source of funds. 

Kenneth Gooding 
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Ifyour business 
is expanding, or tf, 
you’d like to replace 
outdated capital 
equipment, you could 
tie up a lot of money. 


answer. It’s simple, 


consider this increasingly popular and 
flexible form of medium-term finance. : 

’You select the equipment and negotiate 
purchase terms. Lloyds Leasing will then 
place the ordei; and you sign the lease 
for an agreed period. 

We claim the capital allowances and any 



r tfairil^ye^j^i&show you. that: 

leasing c^h^^jm^Tetxjoohniad way of 
fill iin ' i || il equipment 

without 



You’ll usually be|fei 5 inga fixed' 
is agreed at the outset So your bt^pf won’t 
^^^^^ip^'beijpsethyiiicre^ 

in interest rates, tax 




For mote information 


chang es or inflation ora quotation cm any kind of equipment. 


since the rental 


please telephone or write to Lloyds Leasing 
limited, 57 Southwark Street; London 
• coining out of future SE1 1SH, 01-407 5002, or talk to the Manager 
earnings. . of your nearest branch of Lloyds Bank. 


payments will be 



A member of the Lloyds Bank Group 
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An£18 million Medium Term 
Loan to Cleveland Potash will 
help turn Britain into a net 
exporter of potash. 



Massey Ferguson Perkins Ltd, 
has gained a £170 million ' 
contract. The Polish buyer was 
helped by Barclays With sterling 
and currency syndicated loans, 
repayable over several years. 





The TUC and CBI seem to think so. 

Repeatedly they’ve issued warnings about under-investment 
Their fear is that when the recovery of world trade that we’ve been 
hoping and praying for arrives, Britain will be in no shape to take 
advantage of it. . 

Hie Bank of England’s of the same '4 i4&Sk|| 1 
opinion. And in its circular last year 
ij| asked Banks to: - HP 

“...direct advances towards 
| .the expansion of exports, the ; 
saving of imports and industrial -- K 
investments.” 

This doesn’t mean thatwe at ' WIBBMj 

Barclays are going to hand out money 
to everyone who comes knocking 
our door 

The country; won’t get 
anywhere by throwing good 
money after bad. _ 

We must pin our hopes and 
hardeashonsuccessfidbutpider-invested firms. ■ 

We must put them in a position where they can 
win home markets; sell against other countries on WP 

world markets; compete with the French, Germans and 
Americans for overset contracts,. A 

Understandably, beforfe parting with large sums of money, we’ll * 
need to ask a few questions of even the most successful firms. 

We’ll want to talk about your plans ftfr the future; as well as getting 
a feel of the way you do business. . 

; If you’ve been making firUuse of our. banking- services, we?ll already 
have, a^good idea of your cash and tax position. All of which will pin- 
poinithe kind of backing you need. 

For.instance, a Medium Term Loan for capital investment can be 
drawn, in different ways. \ . 

Whereas one company would prefer it as a lump sum, iCi x ; M i 
another would rather draw it in instalments. ' * ; ■■ 
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W in a yea^S wet Foods’ Boston . 
* Factory has more thaii 

2 . doubled ptodnction of dried 
vegetables by taking aj£150,000 


for anew drier. 
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place orders with you, we can provide them with a loan v. 

through Barclays Bank International. It’s a useful way to- | ^ Ay^lf 

expand established markets qtiite apart from opening up - 

Having done that, we can often protect you against 
exchange rate fluctuations by selling foreign currency for you 

abroad as well. Whether they import finished goods or raw HRShSSH^ 

Butnoimtterwhatbad^^ 

Arrange a meetogwitbyo^ Bank Manager. 

tO make money. ■’* B-O.C- Inteniatio^al k tL^«r . y 

£220,000 crane for 7 yerafitough n 


BARCLAYS 
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Ensuring a fair fl#l for borrowers 


Michael Blanden describes .the ramifications of the new credit rules 


THE start of its national 
ising campaign, the Office 
r Trading is now getting 
ill stride with implement’ 
be .regulations o{ Uje 
tier Credit Act of 1974. 
•suit, it is being generally 
it home that the new 
hare a very wide scope. 
Me range of people such 
'.sabers of the professions, 
' traders and others in- 

,/with consumer creditare 

jog that they are likely to 
i-cted by the new. licensing 
tons and- by the further 

Ant developments that 
illow. 

jor exercise 

licensing itself, described 
of the largest peacetime 
ions of its kind ever 
aken In the U.K., is being 
in stages over a period 
lg to the end of next year, 
rst is due to begin early 
ninth and the OFT. under 
>hn Methren. its director 
tl, is already getting a 
erable number of 
les as a result of the pub* 
which has been given to 
jw provisions. The task 
ling an estimated total of 
100.000 licences and 
ng that the holders are 
carry nut a business 
1 to the provision of con- 
credit, is in itself a major 
se. 

i operation, however, is 
the first of three major 
> although it has taken 
• longer to get things 
g toan had been hoped, 
riginal proposals were put 
:d nearly five years ago 
ic Crowther Committee, 
since their main points 
embodied in the leglsla- 
' has become increasingly 
that the complex? rie? of 
jw rule?, required a great 
if thought. 

nutating the regulations 


which will be. laid down by the 
Department >f Prices and Con- 
sumer Protection and enforced 
by the OFT has required exten- 
sive discussion wlth.Jthe main 
groups affected, including, parti- 
cularly the hanks and finance 
houses which form. a. .targe, part 
of the consumer credit market. 
The Act. which in many ways 
is simply enabling legislation, 
gives wide discretion to the 
authorities in Censuring that its 
basic purposes are met and 
many of the rules are still in 
the process' of being formed. 

Nevertheless, the further 
stages of implementing the Act 
are those which will make the 
biggest impact on' the major 
lenders and will bring. the. alms 
and significance --of the new 
rules home directly to . the 
general public. As a result; the 
consumer borrower! will: ; in 
general have access to' a con- 
siderably greater range of 
information about his . borrow- 
ings and protection from being 
cheated, and the opportunity — 
if he chooses to take advantage 
of it— to make a more rational 
choice between the ‘various 
sources of finance available. 

The next main stage could 
start early this summer; and 
will concern the central “ truth- 
in-Jending ” provisions of the 
Acl These will ensure that a 
borrower knows/ exactly how 
much a . loan is eostirig- him, 
including the effective true rare 
of interest being charged. They 
will set out rules covering 
advertisements- for ■ credit and 
the provision of quotations to 
potential borrowers, as- well as 
other items such as the" regula- 
tions protecting ;bprrowers 
against extortions ta , credit 
terms. •• 

Some of these new rules are 
likely to come into effect almost 
immediately but otbejes, Includ- 
ing the complex .“advertising 
standards which are required to 
cover a very wide range of 
different types of buaifcefis, from 


banks to the High Street shops, 
are -expected to be phased in 
over a period of a few months. 
By about late autumn, never- 
theless, it i$ probable that these 
important rules will be in force 
generally. 

Goofing off 

The finail main stage is un- 
likely to ■ be reached ’ much 
before the end of ■ this 
year, and - it will be . well 
into next year before the regu- 
lations in this area are finally 
in force. This stage will ;<5P«- 
cent the important documenta- 
tion provisions of the Aet, en- 
suring .that -borrowers covered' 
by the legislation are provided 
with copies of any agreements 
that are made. These regula- 
tions will also include other 
significant provisions such as 
the availability of a “ cooling- 
off ’* period for agreements 
signed in the b drawer's home 
to give borrowers a chance -to 
think again and rebates _ for 
early settlement of debts.' In a 
significant innovation, the con- 
sumer will be able to claim 
against the lender as well as 
the retailer for defective goods 
where the lender has a direct 
business link with the dealer, 
so that if a 'garage arranges a 
loan for the purchase of a new 
car, the borrower wlTf- be able 
to sue the finance hojise which 
1 ent th e money . if ; .the- vehicle 
goes wrong. .!'-. ■ . 

These rules, will come irito full 
operation over a" period of - time 
simply because of the physical 
problems involved for banks and 
finance houses^ -for example, -iri 
the necessary -reprinting of all 
the forms and- documents, in- 
volved to cdmply with the regm 
larions. In some areas the big 
lenders, foresee some' problems 
developing. / ' - 

There is iio fundamental- dis- 
agreement over the purpose of 
the legislation, which ^is basic- 
ally very simpler— to- ensure a 



Iffr. John Methven. director-general of the Office of‘ Farr 
Trading, which Is faced with the tf sk bf issuing 100,000 licences. 


fair deal for consumer bor- 
rowers. ft has support from 
both major political' parties, and 
tile banks and finance houses 
accept the basic aim And the 
extensive improvements implied 
in the structure of consumer 
lending. The end result should 
be a much better-informed and 
protected consumer public. But 
at present, lenders and others 
involved in consumer credit are 
anxious over the uncertainty 
which still obtains about much 
of the new ‘ regulations which 
will affect their - business, and 
both banks ‘and finance houses 
have their' particular preoccu- 
pations about its impact on their 
activities. . . 

The clearing banks, in par- 
ticular. have ta\.tn some time 
to reconcile themselves to the 
idea that they : will be directly 
affected. Some bankers still 
feel that they should be exempt 


front the provisions of the new 
legisiatj on - They maintain that 
the requirements fail to take 
account of the special relation- 
ship between a long-established 
bank customer and his branch 
manager, and the advantages of 
flexibility and cheapness in loan 
operations which this makes pos- 
sible. It is argued that the result 
of the Act will he in many eases 
to provide the customer with a 
lot-' 'pf extra documentation 
which he . neither needs nor 
wants, to increase the cost to 
the hank of making loans and 
perhaps as a' result to raise the 
cost to tiie customer himself. 

Relaxation 

In one major area the banks 
have achieved a relaxation. It 
has been clear throughout that 
it was not the intention of the 
authorities to knock the over-. 


draft which, it is recognised, 
has major advantages for the 
borrower. But applying the full 
formalities of the new rules to 
this system would effectively 
have prevented it from being 
used in its traditional way. it 
its. now ; known, however, that 
the OFT is to make a. determina- 
tion, as it can under the Act. 
designed to exempt the over- 
draft from the more onerous 
provisions. 

•.This in itself is not easy, since 
to provide general definition of 
ah overdraft or a current 
account would- be out of the 
question and the office has to 
ensure that In allowing this 
much leeway it does not open 
the door to extensive avoidance 
of the provisions. It is planned 
that the determination will be 
pU*. in such a way as to allow 
continued u$e of the overdraft 
in' a relatively informal way in 
circumstances where flexibility 
and speed are vital to its use- 
fulness — retaining, -for example, 
the ability of an established 
customer to arrange a facility 
quickly, perhaps over the tele- 
phone, when he needs funds at 
short notice. 

The banks will be affected like 
other lenders in many aspects 
of their activities, in relation to 
their. advertising.: the licensing 
provisions and truth-in-Iendng 
which raises. problems both for 
them and for finance houses in 
relation to ancillary charges on 
some lhans. It is perhaps the 
documentation which will, be 
required, . however, which is. 
causing some of the biggest 
headaches, together with some 
issues relating to the taking of 
security. There are considerable 
areas of uncertainty remaining 
ozi some of these issues. 

It is clear* however, that there 
will have to be extensive adapta- 
tion of tije forms and agree- 
ments at present in use and 
changes to the established com- 
puter programmes in the bank- 
ing system. And bankers are 
coneerned about some details of. 


the roles which appear in some 
cases to require what they 
regard as an excessive amount 
of documentation — one example 
is provided by * the land 
mortgage, where itis variously 
reckoned that up to 17 separate 
documents could be required in 
.certain circumstances and most 
of these would have to be sent 
to tlie borrowers. 

The finance houses, already 
governed by the Hire Purchase 
Acts which the new legislation 
supersedes, are perhaps more 
accustomed to extensive docu- 
mentation and less ' worried 
about its implications, though 
the new ..rules will extend the 
requirements which they have 
to. meet Potentially, also, the 
liability they will carry for the 
quality of goods sold on debtor- 
creditor-supplier” agreements 
could be onerous in - some 
circumstances — particularly per- 
haps for items such as central 
heating installations where 
credit runs for longer periods 
and faults may be found some 
time after the initial agreement 

Legal fees 

Uuch of the energy of the 
finance houses, however, has 
been devoted to the problems 
of the “truth-in-lending" regula- 
tions and the details of calculat- 
ing true interest rates. The con- 
cept is not new to them — finance 
houses will tell a customer a 
true rate of interest as well as 
.the ^at rate which is the normal 
basis for quotations. But under 
the regulations all borrowers 
will have to be told this rate 
(which is normally nearly 
double the equivalent flat rate) 
and the figure given will have 
to be right in terms of the 
detailed provisions of the Act 

The problem is relatively 
simple if it is a matter just of 
converting a flat rate to a true 
one, though the banks inay have 
some slight difficulties where 
overdraft facilities are involved 


which may not be used to their 
full limit But it becomes more 
complicated where ancillary 
charges are involved — for 
example, flat fees for setting up 
the . loan or charges such as 
surveyors’ or legal fees. In some 
cases, the charge may not be 
easily quantifiable in advance. 
To arrive at a true rate, 
it is necessary to add the fee 
into the total charge for the 
credit before making the con- 
version,' 

Retail outlets 

Issues of this kind are of 
concern directly to the lenders 
themselves. It is when the im- 
plications of the legislation for 
the mass of lenders and High 
Street traders and for the 
general public come into con- 
sideration. however, that some 
further difficulties of potential 
importance appear. The finance 
houses, for example, could be 
concerned over the problems 
faced by the retail outlets with 
which they have links, particu- 
larly the garages. Even now, it 
it reported, as much as 10 per 
cent, of agreements have to go 
hack because they have been 
wrongly filled in. 

Finally, the retailers them- 
selves and all others directly 
involved with the general 
public, including particularly 
those such as bank managers 
who are in a position to know 
the rules in detail, have a major 
role to play in getting the 
significance of these rules over 
to the borrower. Clearly there 
will be some difficulties in 
implementing the rules, though 
none of them is likely-. to prove 
insuperable: and there will be 
scope to learn from experience 
as the rules are implemented. 
But all this effort' will serve 
little! purpose unless the con- 
sumer himself knows about the 
protection he is being offered 
and is equipped to make use of 
toe information available. 
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^counting for 
*• \ rect labour 

The Head of Research, 
for Freedom and 
jrise. 

—Mr. Richard Balfe. chair- 
id the Greater London 
•il bousing development 
.ittee, states "Private con- 
.rs should not cower in the 
r at the prospect of an 
ision of direct labour 
ties but accept the ehal- 
of competition" (Fair 
.lations for building council 
stition. January '211. He 
on to speak of all con- 
us (presumably including 
labour) being placed on 
Uy the same footing. 
jr is the nub of the prob- 
The recent report from 
sublie accountants profes- 
l organisation has shown 
many changes need to be 
in local government 
.nting for direct labour if 
cipal building operations 
n he compared with those 
uldmg firms. These ought 

• carried out and practised 
nme years before there is 

: bought of local authorities 
.* ig public mosey in com- 
f ial ventures. 

1 en more to the point, are 
I authorities capable of 
risking these ventures? The 
is pointing out that some 
line firms undertake hons- 
construcnon without profit, 
tren at a Joss, in times of 
I piiion jn order to keep their 
. nisatton in hp;ng. They 
• to recoup their co.Ms in 
*- * me?, and the public 
? i hue-rtin benefit. Huw 
direct i-jliour be made to 
ate in this way. without the 
ability r.f disguised sub- 

* and unreal competition 
,<! the top and the bottom 

ie Marker" 

le GUI say- that direct labour 
be required to break even. 
jib one year with another. 

'his jn>t the yardstick 
ofiaiised industries failed to 
t for so many' years? . And 
it. not in 3ny case been long 
ardtd as a guide to com- 
Irve efficiency'’ 

r.oth-tt housing chairman, in 
declared on’y a few 
ttfc- d£.i “if private cen- 
sors. can’t compete, that's 
.r problem." His . direct 
jur department obtained its 
t large job in competition. 
1 months later toe council 
K the job away because of 
tots about the department's 
Iny to carry it out. The 
•artment's price contained 
*ithmetical errors." the conn- 
explained. The-chairman has 
v resigned. 

•^Icolrn Hoppe. 

Place. 

tier Lone, E-C.f. - 


JLetters to the Editor 


It goes unrecognised that! one to two years cn the event of atiy 
of the major difference* between future interruption in supplies. 
Britain and other Induglgjalised The prospect of. leaving -the oil 
nations is that vie have -by far Intact and collecting insurance 
the' highest concentration of cm- premiums. from the EEC against 
ploymect in large organisations, our ability to produce is -surely 
And because we Uo^‘. longer more attractive than the alterna- 
reward success - and pferiatise tive under current po 1 lev -of 4 
'failure, some of these hra^com- or 5 bonanza years followed by 
panics and massive public' ser- an uncertain future. - 
vices have failed to adaptijtfcem- Dr. D. Wood; ' 
selvts to the rapidly changing senior Lecturer in Economics, 
world. Thus we now Manchester Business School. 



|^- Vnirersrty of '‘Manchester, 
-taoUkSfreef West - 
fattcherter. . . 


minium price 
for -oil 


overmanning in some ihdq$ 
low productivity and!, ove 
employees. llT f 

Unlike Germany, Japan.' 2 
way and others, Britain^ does 
little or nothing *0 foster new 
enterprises and stimulate the 
small firm sector. It is perhaps 
typical of present attitudes that 
™ der tfa e Training Opportunities From The Associate Editor 
Scheme (TOPS) redundant man- Energy Intelligence 
asm can be trained for new Sir,— Newton Jones (Janu- 
employment but not to start their gry 21 ) challenges any reader to 
own business. Most of our man- justify Britain’s attempt to 
agement education resources are obtain a minimum price for oil, 
devoted to training managers to 'along with other major consum- 
onera'te in large organisations ing countries* ••••’- 
bur then, few management During the winter of 1973-74 
teachers have experience in small the. Arab producers were able to 
firms. Boft_ the Government and substantially’ raise prices and to 
the financial institutions are, threaten to’ cut off ’supplies to 
understandably, more willing to countries.! like Britain, heavily 
back established large companies dependent on crude oil imports, 
than new enterprises, some of The answer, obviously,' is to 
which may 'fail but others could develop alternative sources. For 
be to-morrow's breadwinners. many countries this Is not pos- 
The British economy is in a sible. For Britain it Is. as North 
worse tangle than the Gordian Sea oil waits to be exploited, 
knot. We need not one but many But North Sea oil is expensive 
Alexanders to cut away the to produce. Foreign Secretary 
shackles that are preventing good James Callaghan -told the Inter- 
managers from managing. The national Energy Agency at a 
energy and initiative manifest in meeting held in Paris last May 
industrial unrest must be -that Britain would be investing 
directed to new, creative £3.5bn. a year over the next 15 
endeavour that will raise the years to develop North Sea re- 
standard of living and solve the serves. One cannot expect pri ; 
balance of payments problem. A vate companies or government 
siart could be made by breaking oil companies to commit such 
up some of the unnecessjnly large sums, unless they know the 
largo organisations into more projects are long-term ones and 
manageable units that can stand .commercially viable, 
on their own feet. This is the We have already seen the 
richt road to productive ftill em- benefits. If we wore not getting 
plovment our Present supplies of North 


E. G. Wood. 

Halfords Howe, 

IS Fitzalan Square, 
Sheffield. 

Uncertain 

bonanza 

From Dr. D. Wood- 


rhe virtues of 
mall firms 

-ifatVirmaor , \ 

and / • 


Fpfgtocftnic ' * 
r^-fJjKnxtuhliinis to John- 
«& (.The Executive's World, 
rraary 21) for . preaching ,the 
ents 1 - of small . firms whoso 
ruses I and- others have been 

vocailo* tor raw years. Un- 
mmaieijv that toe 

adorn of, 'stajMhuU l»s pot 
l penetrated toe minds m 
ose-wfco plan our national in- 
trial strategy- Last year, more 
U firma' went into liquidation- 
un ever before yet several 
idu4triaf.gjants.were sawlfrora 
similar late . : by: colossal 
jlfcidlas. - ••.'!■' 


our present supp 
Sea gas we should have to spend 
about' another £lbn. a year on 
buying foreign oil. A Depart- 
ment of Energy fact Sheet pub- 
lished last summer pointed out 
that Our oil imports have been 
costing £3.5bn. each year, all bT 
which would be eliminated In the 
early 1980s. when the UJC. is 
producing oil equivalent to its 
needs. Moreover. North Se4 oil is 
a high-quality crude that will 
S^.—Mr.'xeWn Jones (Janu- fetch a good price on the world 
ary 2D is right to express his ™** keT - 
a.arm at the prospect of a $7 a David Buckman. 
barrel minimum import price for * t shiplafce Court, 
oil. Fortunately the disastrous ixconfield Road, ■ 
consequences of any such policy Highbury, N.S. . ■ 

will soon become clear even to 
Mr. Callaghan and his advisers. 

While if world oil prices ten to 
S4 the $7 minimum would ensuig 
a healthy oil rndastry. w would ca villS? 
enuallv certainly lead to the total;.' v ul b 
collapse of the international com- • From Mr: J. W&ding ■ r . 
petitiveness of every downstream Sir.— Mr. Fishloek’s interesting 
industry relying on oil-derived a riide on energy ' conservation 
inputs or energy- Unless Mr. Cal- (January 32) makes no mention 
lauhan intends to violate our that I cair trace, of the subject 
EEC and GATT undertakings by daylight saving.- In two World 
imposing an elaborate structure wars- it was -found necessary to 
of import surcharges and export, adopt this measurer 1*0 French 
rebates related to oil content and and Ae Spaniards are this year 
fluctuating with world oil prices, adopting in \ effect ^ double 
this loss of competitiveness tollfcfr-wsmiop tiine. -At least one- 
nnhr be overcome by & large oeij^uarter of French' territory and- 
valuation! - ^ the. whole of ‘Spanish and 

■ What Is more disturbing; is tbatSSrtugsiesq territory Me to the 
Mr. Callaghan’s willingness IQ* g&weg; qT the.- Greenwich meridran. 


Foreign Office and its staff in 
Embassies • and Consulates 
around the world has been con- 
siderable. 

Sitting at home in London, this 
is an easy and comfortable state- 
ment to make. My colleagues 
and I have a vCry different stoty 
to tell. 

Everywhere we have been, 
•whether to Communist countries; 
Iran, toe Arab world, Scandi- 
navia. North. Centra] and South 
America, we have found help 
and guidance which has been 
invaluable to our efforts. Assist- 
ance to make sure that pur team 
meets toe right people .at short 
notice has been unfailingly 
given, often at personal incon- 
venience. and always beyond 
anything we. had a right to 
expect. "Where inquiries for our 
work In Ocean Engineering have 
resulted from our visits we have 
found -the consulates and com- 
mercial secretaries at the 
Embassies eager to help in pro- 
. mo ting the British \ interest 
against foreign competition. 

For a country like Great 
Britain that desperately needs to 
increase exports, it would be 
more sensible to ■ racreare the 
number of high calibre men In 
overseas postings, and expendi- 
tures In this field, than to reduce 
them. ’.' . - ' 

Sir Gerard Newman. 

4$. North Hanover Street, 
Glasgow-' 

Calculating the 
rate 

From Mr. AL Jfmran. •- 

Sir. — Our rate '-of inflation is a 
subject of constant political 
argument and can apparently 
be. calculated ^correctly, in many 
different trays; May I suggest a 
simple method for the man in 
the street?. 

Take toe latest forecast of the 
Chancellor on Budget 5 deficit 
(£12bn.j. Then take toe latest 
figures on -national income 
(rrobn.) • and deduet tax at 
standard rate (the man in the 
street kpows that deficits have 
to be made up with toe money 
in your pocket), to give, approxi- 
mate after tax national -income 
of £42Bbn.. -After that, divide toe 
budget deficit by 'the -after tax 
national income to give an Infla- 
tion rate of 2S per cent 

The reason is, of -course, that 
Budget deficits have to be funded 
by printing money . ! which - is 
what inflation is all about. 
Michael Rowan. 

Town and Kentish Securities. 
228. FttBwmi Road, S.1V.J0! 


to be in breach of service eon- 
. tracts: in order - to avoid" those 
sanctions and prevents -any em- 
ployee affected- thereby. ; from 
exercising his common taw rights 
fdr breach of contract. 

Although this Socialist Govern- 
ment has reiterated its intention 
never to introduce wage restric- 
tions. wage restriction has bees 
introduced disguised as control 
of inflation. 

S. W. Pdnwill. 

158 Fenchurch Street, E.C.3. 

Reduced 
income v 

From Mr. R- . Hamilton 

Sir,— Mr. U. G. ' .Waddams 
(January 21)., may not be quite 
right in suggesting that persons 
who are due to retire in the next 
year or two may be deprived of 
a very substantial amount of 
jjension. - . 

He gave as an example, one 
Who had a. salary of £10,000 per 
annum from January 1, 1975 
tied to toe Retail Price Index 
under a service agreement. Mr. 
Michael Foot announced that ft 
would be open to those con 
cfemed to decide, if they wished 
to, continue to calculate pen 
sion 'entitlements on the basis 
of the rate of pay tp which the 
employer was committed" before 
July 11, 1975. even though the 
commitments might be limited 
by the pay policy- On the assump- 
tion that the pension scheme is 
a contributory one. say 5 pet 
cent of salary, then based on 
the example given, an extra £125 
per annum is required. ■ 

Taxation on a salary of £10.000 
per annum is heavy enough, 
without this. I wonder if it was 
the intention not only ; to freeze 
certain salaries, but, at' the same 
time, reduce the net income 
after taxation. ’ 

R. A. G. Hamilton. 

"Flags.” Brainsick, . 

Colchester. Essex. ..- . 

Union members’ 


attitudes 


Summer-time pay policy and 


pensions 


hauit^hTgoodwill of estimates ot, statistics 

niirtoersia his pursuit of the l^ivasjafyie to show -toe energy 
Knceived S7 level suggests that ravipg that would result lu our 
rhera is little or no strategic, following suit? 
toSiflg behind pur oil policy. - J. B. WUding ... 
“SrlssUfflption seems GmWurt Fnnre.. • 

that the earlier extractio r\, start . 

and the faster it proL-eeds — - r— . 

« Sg^§itppprt-.tor, . 

OPECLcart^Mnsiead of being _dis*- Embassies 

time ^ Britain? oil reserves coult^. Freni, j&r Chairman. . 
b?u3d ro provide a sttatetfc-Se^TSeos Engineering Ltd. 
mewr for Europe that would toe last weeks. 

gluTiStttee self-sufficiency for^Pra . «y>yera?e critical of the 


From Mr. S..Penuill 
Sir,*— I entirely agree with Mr. 

D. G. Waddams (January 21) 
that it would be ’grossly inequit- 
able if pensions were tn be re- 
lated to salaries restricted. trader 
the . court ter.-inflati on -* })b]jeles 
instead of to the contractual 
entitlement 

, Tp August, last -T' raised the 
matter .with -tha -Superannuation 
Fund Office through ' solicitors 
and am still awaiting the out- 
come of the Board of Inland 
Revenue deliberations on the 
subject. In the meantime, what 
happeua 'tO: those unfortunates 
who retire while these delibera- 
tions are taking place? ' 

It should be emphasised that 
there * is no legal- obligation on 
employers to restrict wages or 
salaries but that where, salaries, 
are not restricted in accordance 
with the. terms - suggested by the. 
White Paper, sanctions may be 
applied under toe- prtmsibhs of 
the Remuneration, Charges.jind 
Grant'; Act against any. employer 
seeking permission tp -raise 
prices. Tms - Ari.^owsgritidloyers 


Freni Mr. P- Hefito-5auncim.; • 

Sir^ — It will he of interest to 
your readers to know - l that 
according to a rtudy by' Market 
and Opinion Research mte^ 
national a sizeable majority" of 
the British public is opposed to 
compulsory union membership 
and not even a majority of 
trades unionism favours it The 
surrey also destroys some 
popular myths - about trades 

unionists: 28 pier -cent, of trades 
unionists are ;. irt the AB. Cl 
households; that Is to say. 
middle and professional classes: 
20 per cent, of trades unionists 
questioned said that their house- 
hold income exceeded £5,000 per 
annum. 

■Even more shattering te the 
Labour Party must he -the fact 
that only a bare majority (53 
per cent.)/ of trades unionists 
are La hour supporters, though s 
slfehtiy higher proportion of 
activists vote Labour -and they 
are less likely to be Tory 
supporters. 

Not the least important mes- 
sage from the MORI poll is urn 
toe Vorking class; Tory voter is 
far from extinct; one in 14 trades 
unionists says- that ■ he very 
strongly supports the' Tories, who 
are backed: by 29 per cent -of 
the trades: unionists in the 
sample. If they had turned out 
to vole, one Tory voter in four 
would have' been a -trades union 
member: . ■./ . . ..... . .. 

P. R. Heatb-SaLmdersr ■ : . 

Sfi, Brockton'. - 7 : ' : , ‘ : 

Queens Road, 

Weybridge r Sm &- J 

- 1 *- -' al-. ‘ 


GENERAL 

Labour Party-TL'C' liaison com- 
mittee meets. London. 
OraC'Finauee Ministers meet 
Paris; ' ‘ ' 

Balkan conference on broader 
economic co-operation 1 opens, 
Athens. ' * 

Sir Ralph Bateman. CBI presi- 
dent. speaks at Mid-Lancashire 
.Management Research Group 
dinner. Bolien. 

Mrs. Margaret Thatcher. Opposi- 
tion leader, receives freedom of 
Poulterers’ ■ Company. Arm- 
ourers’ HalLECJS. 

Sir Lindsay Ring, Lord Mayor 
of - London, attends Australia 
Day reception, Australia House. 
WCi 


To-day’s Events 

Chris Bonington gives! lecture 
on “Everest South-West Face," 

■ Royal Festival Hall, $£.1. S pm, 
PARLIAMENTARY BUSINESS 
- House of Commons: Debates on 
provision of services for men- 
tally ill and on municipal trading 
and direct labour. Financial 
Assistance for Industry (In- 
crease of Limit) (No. 2) Order. 
COMPANY RESULT 
Ple«rey (third quarter). 
COMPANY MEETINGS 
See Week’s Financial Diary on 
page 27. 

OPERA 

D’Oyly Carte production of 


Patience. Sadler's Wells Theatre, 
EJtol, 7.30 pjn. 

BALLET ’ 

Royal Ballet: Merle Park and 
Anthony Dowell dance Swan 
T--?ke, Covent Garden, W.CJ2, 
VJ30 pjn. 

Colour film of Romeo and 
Juliet, danced by Margot Fon- 
teyn and Rudolf Nureyev. with 
orchestra of Roj'al Opera House, 
Queen Elizabeth Hall, SE.X, 7.45 
pm. 

MUSIC 

JOae. Forchbeimer gh'es piano 
recital of works by Beethoven. 
Mendelssohn. Schumann. Scria- 
bin; Mozart and Scariatti, Wig- 
more Hall, W.l. 7.30 pjn. 


“Hambro Life’s 
annual premium 
income no 79%... 



Highlights of the yean ' ! . 

■ P/: "v Vl J'.':i975 : 1974 

Annual premium income £39*8m. £22’ 2m. 

New annua! premiums : ; • £19 ’1m. £10-8m. 

Single premiums . £24’5m. £56-1 m. 

Consolidated assets . £325 m. £259 m. 

Annua! premium business. now represents 93% of iota! new 
business measured by initial commissions. 



HAMBRO LIFE ASSURANCE LIMITED 

7, Old ParkLanejLondonWlY 3LI 


\ 


►- 

v. 

■»- 







Burton’s warning on menswear sales 


SALES FOR the first IS weeks of 
k the current year of The Burton 
s- are 9 per cent higher than 
.- '“at year with wide divisional 
v. variations. 


' - Announcing this in their annual 
' review the joint-chairmen, Mr. 
r :R - M. 'Burton and Mr. L. O. Rice, 

-report, however, that the 

? S*kS?^of^I^S^ 0 cent. 0WS set t0 report Flcsse y starts the ball rolling with nine months’ 
c ' - Pe ^* : i i figures due to-day. Third-quarter figures are also due to-morrow 

seriJS Sef^ViJh SSS from ?*** International along with a half-time statementfrom 
* manufacturing resources and Davy International. Preliminary results are expected on Thur» 
^ Industrial responsibilities, the day from both British Sugar Corporation and Gestetner, while 
group has less flexibility in hand- on Friday interims are due from John Brown and Fitch LorelL 
img a downturn in demand than 


T 1 net per. 50p share for the pre- 

vious year. 

HIGHLIGHTS -ssasi, jsssu ss 

IIIWIIMWIIV was £88304 (£20.156). The taxed 

The week-end postbag contains a number of reports, ^ ance bicreased from £8,757 to 

including the Burton Group, where some concern is expressed pf™ in „ 0 . • , 

over the performance of the menswear activities. This week. ^ 8p io'3LSp Per share nse * rom 
is equally active for company news with a number of big guns 


do pure retailers. 


_ With a trading climate described 
•; as the worse since the second 
; world war it would be “ fool- 

* hardy " to make any forecast. 

Meanwhile priority is continuing 
\.to be given to cash flow and to' 
*. improving the fundamentals of. 

the ' business — better merchan- 
" dise, higher stockturn and lower 
. costs. 


Expansion 
at Gibbons 
Dudley 


Spring and Fasteners has been 
re-organised and has traded 
profitably. 


Liner 

Concrete 

potential 


Mr. P. S. Field, chairman of 
The Uner Concrete Machinery 


Premier is largely geared to the 2hJ** «*>»*«*? is well 

motor industry and Is currently of °5 po h r ; 

operating at well below its 2!2f*rS S? 7 W anse - , i? d S® 
capacity, but the directors are “J* * lth,B ** 


Ujjwuiiy, uui L lie UUCVIW 8 aic _ ■ “ _ 

satisfied that its potential with a C0 {S?*i ny rt,f ri ^5? 

tumround in trade. is“imores- W,th _ recovery of world 


' «.=tc ^ I JLiUlC V tumround in trade, is “impres- " ,U1 recovery oi worm 

.-cost*- ^ wwavj sive!" H economy the portents are more 

^ In the past year the serious Gibbons Dudley, the West Mid- The factories at Alvechurch b°P»rfuI for an improved demand 

. impact of inflation on working land-based building products, and Leominster have performed from a W1 “ er spread of overseas 

■ capital needs was faced. Total refractories, engineering and we U markets which should reduce the 

borrowings increased by £Sm. but industrial warehousing group, has As known group pre-tax profit effect of fluctuations ip demand in 

interest costs were contained. It given the go-ahead to its sub- for the past year was £389.939 market - 



•Hie prospectus » puWtshed Sevan and Laarencn Pros** 
»■*«* in wmIIhiJ^ <$, Dealing*, ih ,tbe Depo * 
facing by Credft Suisse White grate are expected to conn 
tfaM oraOQ D«iaiU»£nM in o**fcraday, Reteuary S. ' 


Sresllvest SJW an - inws&pient 
lompany incorporated the 'm 


’S&EFtt&i&ggxw 

i price per Depositary share of Snaihtest SA k ilts third 

;US 10,500 each less rs aatew agce pan? hm*tuig.:Qr~Bra2ii to 
commissions of Up 10 ?BSS5G.: , stvaUmdMr quote over the 


Each Depositary. ahaiwV wUl 
epresent a timber of ahar« L£ttoS;?Si^: 


Fraftfl* Maiamt 

Mr. Ladislas Bice, joint chairman and managing director of 
the Barton Group. 


■ is planned to hold borrowings at sidiary. Gibbons Northern Brick, (£306,0701 and the dividend 
: - the August 31, 1975, level by to construct a new factory at 1,50750 net (same) 

. reducing the volume of stocks Newcastle-upon-Tyne to produce 
carried, by controlling the use of 50m. high quality facing bricks 

funds in credit business, and by per annum, J p • 

- attention to cash management. The project, subject only to 8 JTfl. 

- Baking facilities are available to p ] ann in3 permissions, is in a 

- meet forecast requirements for development area and is in ± • - b 

- 1973-76, and there are special accor dance with plans. in PlirfSIlk 
arrangements for the funding of existence for some time, to VUl liliio 

the credit operation. replace and 1 augment production • . . 

The chairmen stress that an from existing older units with a mV^GrlTlPnf 
extraordinary item of £673,000 single large modern efficient 111 T Vk)LlliV'JUll 
' ! s ' largely a reserve against the factory. ™ me » 


The level of orders gives no 
indication of an upturn in the 
borne market. Further, the spate 
of orders emanating from the 
OPEC countries is - temporarily 
spent although potential remains 
good in the medium term. 

Mr. Field says he has the con- 
viction that the company is “ more 
resilient than many to withstand 
the uncertainties, of present 


CompAir “stronger 
than ever” 


epresent a numoer or snares • iM. JdZ • 

wring a par value of *Od-egcb. 
aleuiated by converting »Klfl,000 

nto cruzeiros and - ap plying flie /JSE£2S??L1?iff*JS£W ' 
Toceeds ln subscription y of ?Cr ^ ■ 

, sbares at $Cri0 per SCr Bhare. £h££*“1“ 

£&■»?£. On January 22 the average, of tho SaSTin whSTSI j ■' 

^ spot' setting and buying rates of SJ ’SSL’ "Sr 1 

■iSkZP&p ^ 

per VLSI. start small aniT geiThl? 

The investment policy or the people." One other differs 
company is to enable residents that Brasalvest lia* aa u im 
outside Brazil to participate in a counter" . market in Gi 
diversified portfolio of Brazfbau Again, of, course, this - - fas 

industrial and commercial seenri- aimed at. insfitiiOonBl htv 

wottfittf ' ties— -investment In . .financial wiBfeg effectiv 

. . securities being excluded under -be locksd-in Jor three yean 

™ r ot Brazilian regulations.-' The long- Particalars pages 28 anc 

•.■'•■term considerations of the coniT.-' ■ 

pany will be capital growth, ■ 

~ — “ — though the directors expect that. TRAFALGAR HOC 

. fn the year to March, 1877. diw ^ , . 

fW ■- dends will be paid representing a annmmc^thaT 0 ^, 
gr- -. -gross yield (in Cruzeiro terms) of if?*! v 

. . not less than 4. per .rent. Brazilian S 

- .withholding taxes will be deducted TLjj^ ' 

. lat the appropriate rate ^ S/0S b^El to^0 * 

■ ■ The company's portfolio will be a ry shares“?or uo stodt *■ 
managed by UnfbanreJanco de £100 nomhuri. ActwdSeh^ 

- .Investimmento do Brasil SAu. 


■ L. , — CAijicui.tr tvs ovuiv uuiva w — — — — ■ ■■ ■ tv — — ’ — — — — .*. ( __ - - . ■ _ w mviuvuu, . . miin u iiiw fy^ 

the credit operation. replace and augment production • . the uncertainUes of present . tavestunmenio do cash-subamptfon rate feur 

’ -sswsarr-f’s %va sa“S!5 investment as to v n^-i 

^ surt «, sls. tsutse a SiSwH!? 3 .® ^"s^jsrtr-jsas: 

spjssrjrw* jfdS ssatMU'sr .s s It a ©hffe “S ?s> r 6y g-a ssa a ra & 

vATsns a r fi; BSdSraBbSS «= SBwvxB stsssar"-— :E sSPS^ast urfwtiS?!- - - ^ de z — • . v 

.cre ap y ed r by US***? S’ 'to SSfSreares aS remote J5“* ft h «5ST&S " 1 " ' ~ oSVaflS ■ ' 

- strike too opSXi^a n™ JS ZVSS %$&*&£? McdAFflllOdafe 


- not affect cash flow. 

„. As reported on December 17 
group sales (VAT inclusive) for 


E Tho tells members that, with no clear 213 ber cent, iron zFtm to been and that the future 
1 - mai£ wMSfor ‘STb^notte? indication of when the economic £4.1 m P . accounting 7o“ 57 ^'^^° regarded with confidence. 

b B5dCraBbS teSSP of ^ «™»p ^ 


. was below ihe£33mof 3 97^74. stanUai Government development 5U T« . SS* ToTX, “*«S ZminTn SlMnN ^ The statement of source rad 

■ but it included a lower contribu- area grants. The group is in a e^emely^lood ^ results ^vhen for Jjp 4 »«w“^SSisWw«» dlv£ SSch at (£fflSdt *PP Ilcatk>n . f ? nd L, si ”2 s 

tion from property profits. The position to provide the necessary e . e °? e i?L , ®?°JL IT , “ 'l offldaJ imucatjon* are not avail- ♦ “t"' mis sla “ e * are o ilHcult decrease . in cash balances xrf 

dividend is raised from 4.41733p finances from existing faciliUes. t0 areesL £332,000 (£74.000) amj a decrease 

to 4.2S548P net tvSwot^^At ^JeSt ^rder “b£S However, he reports that the m overdrafts of S2Abl (increase 

• vvestwooa. At present order yoar . g ahlff 7 year has started quite well" and £4.6m.). 

an ri Ralninm wae A iin^Knn ‘U* ' * . _ . that it is possible to see initial 


• ' Turnover of the shops in France 
:>and Belgium was satisfactory 
during the first quarter, but 
gradually came under the pres- 
c sure of the recession in the 
. French and Belgian economies. 

The apparent increase in turn- 
over was entirely due to changes 
in exchange rates. In this situa- 
- tion profits which had been ex- 
peeled turned into a loss 


Australian 

Mutual 

record 


The Australian Mutual Provi- 


... . .uT^ne juib It is to-day that it is possible to see initial 

unlikely that the division will interims— Johnson Coastrnction Eqoio- signs of an upturn in certain im- 
benefit from any upturn in the _ r . portant markets which had been 

economy this year. However it Fta ^ T >^fi E H l g|J^^ nMotank ' badly hit by the world-wide 
is hoped that a possible earlier interims— recession. ... 

recovery In mainland Europe wtU mr«ticTyicr Ftb. j Principal group products are air 

margmally ass st the Dutch com- Darian j*n. s$ JIIkI « 

nanies and chairman an«3. w «««" Umstmcnt ... Feb. 2 compresspre. pneumatic tools, hard 

Finals— rock drilling equipment and pneu- 

pates creditable results for the Dunford and Eldon Jaa. 28 matJc controls. Pre-tax profit for 

division. RowaN Machinery • Jan. u uj C ^ to September 28, 1975, ex 

Feb! 2 pended from £8.Jm. to £7.3m. and . 


for the long term 


although, if currency movements dent Society wrote a record capital dll mvesWnent e '^ro'mmme 

" and ** nrlnr i«r ” in now <nim« instirpri Inot “>Vestment programme Sacnrt-W Gnrnp 


Increased 
loss from 
J. Michael 


INVESTMENT in new and Basingstoke. February 18, 

replacement machinery .. is con> ’ pin, . . V . 

turning at McGoxqaodai&i-'axRi -••* . - 

Company, and this will enlumee ' .w'.’ ' : 

its ability to bepefit from- any i vOnnOTt 

upturn in business, reports Mr. ’ ^VMUVIH . 

Alastair IVIcCorqnOdaie, tbo chair- A 
man, in his annual statemenL-,' ' flUMldlla 
At present the company is not. .Consolidated net' profit foi 


'3«d “prior year” charges are £3.44bn. in new sums insured last t where D]an , were alreadv Feb ii 

: eliminated, the loss was lower year in Australia. New Zealand weil ariv^red tSS" .^7“ m 

; than in the previous year. and the U.K.— £680m. or 24.fi per deemed u? rantfrluinff offi S w »nJ>e (Boranrdi Feb. 12 

Now that the French economy cent higher than in the previous c je nPV TO collunlJ,n S wesunjtbonse Brain, ud signal Feb. s 

is showing signs of recovery, “we year. 

^believe that our overseas chain Ls New annual premiums exceeded reporxea on December 13, 

ready to take advantage of £74m. compared with £55m. in Vff7!^ ver . r0 ?® from £I2.0am. to In order to accommodate the 

Increased consumer spending " 1974. S*^iSi “* year to September mooted rights issue and to main- 

the joint chairmen declare. Announcing the results in 3 °- , ® 7S v but tradin S profits fell tain a balance of unissued shares 


Feb! ii the net dividend total is lifted DESIGNERS, mamifheturerw'-nil “h 1 ® to fi!1 avail *We Capacity and of Lopden Australia Inves 
Feb. ii from 2.75p to 3.1p per 25p share. S^erT^of 22 Tm« «flecth-e retrenchment is taking was Jhtle changed at 8A7i 

g Total overseas sales amounted S8S7 A SS^SphmS. tl SS2SO l ’S^-JSSSt- aSlnS^Sooo^ 

F eb. a to 71 Per rent, of turnover and increased loss of £249,575; against 


creased consumer spending” 1974. ?A ,1,- k .••Hf to m ?oieci r«nts n»ue and to mam- « per cent, to zzo.Mm. The loss is struck after, depre- future womb mid ^owth." he given a7$l 70 (Sii5) 

e joint chairmen declare. Announcing the results in 3 ®* , ®*°v but ^ dm S profits fell tain a balance of unissued shares The chairman also reports that ciation £34,036 (£59,810), ,and in- ,rtri/ e pr °Sre ss . 80(1 p°wln, he. given « (bl-ol. 

At August 31 the number of London. AMP’s chief manager for ""“TPly .from £944,000 to £301,000. for expansion by acquisition, the the group's freehold and leasehold terest £96,683 (£S1,007). . A." ■ . . 


retaO outlets, including concas- the U.IC, Mr. R. M. Wood, said t ^ v,den «I total Is 1.182p directors recommend in creasing properties throughout the -world There is a tax credit of.£B74SB Expenditure on new and 

sions and shops within shops, was that in the UJL new sums insured (L108p) net per lOp share. the authorised capital from 125m. were professiohaly revalued in (£34.412), and an extraordinary replacement plant during the year 

901. compared with 90S a year totalled £31.4nu, which repre- An analysis of turnover and t0 jE2m - September 1975 In the sum of profit £31.734 (£75.382). ? toiSer* — ,nw “ 

earlier. sented an increase of 35.7. per trading profit shows (£000s As ai December 27 last Ferguson £10.7m-, divided almost eqnaOy Basic loss per I0p share ts T-Slftr 


Ujtd. Wire to 


The group has approximately cent, over 1974.. 
••1,100 freehold and long leasehold 
’ properties, managed by the _ ' 

‘property diviidon and the |)p|cnYl 

..separately quoted subsidiary, L'CloUU 

Montague Burton Properly Invest- , . 

- ments. firflPr ID 

Meeting, Leeds, February 18, V1UV1 

noon. . , 


An analysis of turnover and to £2m. . ; September 1975 In the sum of profit £31.754 (£75.382). , tor September 3Q. 1975 was £2 .46 m.: ... . 

trading profit shows fJHJOOs As ai December 27 last Ferguson £10.7m, divided ahnost equaDy Basic loss per top share Is -Ci2.91in.l : - Authorised ■ capital f| IRlP FI ID 

omitted)— steel stockholding and Industrial Holdings held 27,886-per between, the U.K and overseas. (l-L3p). As before there is no expenditure contracted 1 for . 

processing £9^16 and a loss nf cent, of the capital. The directors have decided not to dividend - . * amnimts to flS.52m. (£lA3m.l and .United Wtas Gwmp.stwu— — — 

S.,« _ . ^ “ ,IU “ * u “ «> f I ,nfh/w nJ ■ iMA tn rotsm flw InlBnm flit 


• comment 


— ' £«■ spring manufacture (U.K. 

I IPICnn companies) £2,120 and £257 profit, 

spring manufacture (Dutch com- 
, • j. i fL7S3 and £84 profit 

order intake J? p * ba £ s inflatioa adjusted 

V fcoomite show a trading loss of 

imnfAinruT £52.000 (profit £9 ro.OOO), a loss per 

improving S (ea " ih *B» A 17p ) 

„ . r _ compared with earnings of 1.38p 

Bolt and nut manufacturers and (A32p) on an historical basis, and 


BIOS AND DEALS 


Burton's share price continues to distributors, Delson and Company, net assets per share of 37 5 d 
- romp ahead wjth a 10p rise to 60p experienced a sharp decline in (40.4p) compared with 2a’ip 
in the A shares smee the pre- trade from May 1973, and only (25.6p). p 


ILLINGWORTH 
PURCHASE FROM 
BURTON GROUP 


authorised, but not - yet con- a b!e to retain the interim div 

■- tracted £052m. (fOJffm.). • at thq same figure as last * 

t | Mr. ,'McCprquodale «*7»ects fiS 'of^jS^EmS fi 

f ! . . - tredihg^to be more healthj by 

I • 1977 - Conditions in most over* chairman, Mr. T. C. W. Stu 

— 1 SSL"?! 8 m which *5? 5°“' told the annual maeting. 

pany operates are expected to Mr shnrmJk affirmed 
its holding in ICI realised some subsidiary of McNeill Pearson) improve earlier than in the U.K, genres f or thTllre omrtei 
£4.9zn. The company states that has purchased a further 20,940 he adds. , . - - - ■ Sin/ iome ShUvSien 

Jl™?* ? onsldered . m ore advan- Ordinary shares .in the company. Referring to the successful tended to confirm the rie\ 

aSSSTJt _ t0 Total holding is.now 430 JM0 Ordi- August.: rights issue to raise the decline in activity pre 


’■Xs 


Illingworth Morris has bought realise the holding, thereby pro- nary shares. 


i rariin p T n a mp B ^ i Fi^h W0rkin 8 capital Maarice fames Holdings an- : funds- raised have been -used fn the past year had been arre 

TavSpo ” the &roup ' nounces that' Greenwood and the short term to reduce over-. Taxable profits for the y 

for d Textfles) Batley has disposed of 246,137 drafts. The issue has “signific- September 1973 declined 

The Activities of toe busuiess TRIANCO Ordinary shares, ra the company, antiyj^ unproved the financial £1 JOru. to £0.56m. 

v,iU , V n tol^ ! un 0 der U, U. e bU S Webb, former '*« “oldiog to U50.000 etrmgO, of oompon,. 

of Firth which will operate as director of Trianco, says the offer sa " es - Further substantial investment "ETT Clmvri 

a division, of Wintexbotham from Centra) and Sheerwood of HTUne HoldmgR announces that is planned for the security print- J? A Oildiv 


. urna, Tne smngttiof tne snares now Is the order intake rising The accounts show that £8.000 trading name and stock of Firth for the group. 

w a little hart to follow since the again to a more favourable level, net was paid to a former director Co. (Huddersfield Textiles) 

• « men ,L\ n r, d « D P W i ^ The chairman, Mr. R. B. Lowe, as compensation for loss of office! for about £200,000 cash. ^ 

. report hardly creates an optimistic cannot therefore make an The activities of the business TRIANCO 


£1.33m^ the chairman says the throughout the greater p 


- year-end statement and now the The chairman, Mr. R. B. Lowe, 
report hardly creates an optimistic cannot therefore make an 

' picture. Trading is clearly de- optimistic forecast for the first _ 

pressed on the menswear side and half, of the current year, but r Ii T T| r I £1T1# | ' of Firth which will operate as director of Trianco, says'the offer sn «f :es - • _ irurtfter substantial investment I?r CL ni<n 

Burton is heavily Involved here providing trade continues to i* vl Ul V lilvLIU a dirislon of Wintexbotham from Centra) and Sheerwood of Hunie Holdmga announces that ts planned for the security print- J? A Oildiv 

both in manufacturing and retail, improve, he trusts that next year's ■ /x*. n V1 Strachan and Playne, a subsidiary 26p per share for the Trianco Rothschild Investment Trust now ing division. In ,the colour dis- ■ . 

volume or stock, however. Is results wiU reflect the hard work flV t.JIIVPr H<*ll of Illingworth Morris. The busi- cumulative Participating Prefer- holds 5.831.079 “ A ” Ord In aiy play division’s interests in Europe, - Int 01*111 51 Fl AM' 

being reduced in an effort to hold being put into the company. J A vu ness will be physically transferred cnee shares is “wholly made- shores and 22,668 ” B " Ordinary further, development is anticipa ted 

.borrowing levels, v/hile the com- During the year to July 31, 1975, Manufacturers of electro- to the Bradford area. - quate." Mr. Webb will not be shares representing, in aggregate in the near figure. 

pany is striving to improve cash Busby and Company proved to be magnetic components, Oliver Pell The transfer of the business is accepting in respect of his own 28 P* 1, cent - of the “ A ” and ” B" As known, taxable profit for the ijHcl VILC 

; flow. But the Hi per cent yield an “exceptionally" sound invest- Control, is omitting payment of a said to be ideally suitable for holding of almost 20 per cent capital year*’ 1974-75 advanced from The foilowinv wem-it 

was only just covered including ment and is now producing good dividend for the year to March both groups as the wholesaling of and recommends other holders to Following the purchase of a G-92m. to £2 J 34m_ and dividends „ 

property sales. results. In addition Premier 31, 1975. compared with 5.025p cloths represented a diversifies- reject the bid. further 70^48' Updo wn Investment are jip from" 11 J29p. to 12.75 p net D . aaaea to tne bh«re 

tion of activities for Burton away Company Ordinary shares, Deben- . TBe coihpany’s interests include madon 5er«ces appearing 

from their declared policy of cn . nr , c-r- . tune Corporation owns 799,972 prLnthig,' engineering andthermo Financial Times:— 

operating as specialised retailers. 5>HAKE MAKES shares (19.99 per cent). forming - of - plastic.; Meeting. A~.CE. ■ Machinery: — Englr 

Lebong ’ Tea annonnees that — L — — • — " 

PrrUAPnc Tamlin Securities (formerly Elpi- 

iDrucnon - tJya Rubber Holdings) has sold 

ARC Hr ORD . . its total holding or J2A2J.17 stock 

The odor by Richards of in the company and Nonsuch In- 

Shefficld for Archford Invest- vestments has acquired £42.117 

meals has boon accepted in stock (23.4 per cent) in Lebong. 

respect of 877,670 shares (99.7 per r _ ' Pri . lmi 

cent.) It remains nnpn ■ iTidcnt tironp rn&icts Wl- 

tent.}, u remains open. nounces that Chfrft Investment 

is now interested in 801^35 
OZALID Ordinary shares in the company 

Ozalid Group Holdings' (18-28 -per cent), 
announces that the proceeds for E. Chalmers Holdings announce? 
the recently announced, .sale of that McNeill Pearson Nominees (a 


No dividend 
by Oliver Pell 


FT Share 

Information 

Service 


i-uuuiriu^ UJG yiuumjie ui a. lu mjuu. iuiu uiviucdos r. _ .. 

further 70^4S Updown Investment are up from" 11.329p to 12.75p net 6ea “ added to the Share 
Company Ordinary shares, Deben- . The company’s interests include mgaon Services appearing 


tune Corporation owns ' 799,972 printing; engineering and thermo Financial Times': — 
shares (19.99 per cent). forming % of - plastic.- Meeting. A'.CE.^ Machinery: 


plastic. - Meeting, A'.CE. ■ Machinery: — Engir 


iEceni 




This .advertisement complies with the requirements of the Council of The ' Stock Exchange in London 


International specialist printers 


Mr. A/astafr McCorquodale r Chairman r reports in his statement 
to shareholders for the year ended 30th September, 1975: 


sfc Profit before tax 22% up on last year. 

% Rights Issue has significantly improved the 
financial strength of the Company. 

sic Investment in specialist activities provides a 
strong base for future progress and growth. 


Income Plan and 
Annuity Rates 


Ki 


^ issui 


U.S. $100,000,000 8V2 per cent Notes 1981 

Issue Price 100J5 pea: cent 


SAVE & PROSPER THREE-YEAR GUARANTEED INCOME PLAN 

Since 16th January 1976, the rate for this Plan has been 8£% net’of 
basic-rate tax at 35% (equivalent to 12.69% gross). Income is payable 
half-yearly in arrear. Proposals received by 15th January were accepted at 
the previous rate of 9%. • 



i 

| Year ended 30th September 


* 

1975 

1974 


£000 

£000 

Group Turnover 

40,964 

28,975 

Profit before Taxation 

2^44 

1,923 

Net Profit 

1 # 170 

863 

Earnings per share 

27.0p 

20.4p 

Ordinary Dividend 

-12.750p 

11.329p 

— M>liM 

BBBH 




FIVE-YEAR TEMPORARY ANNUITY 

From 26th January 1976, the purchase price of this annuity wiB be £1,060 
to secure payments of £20 each month, net of basic-rate tax, over a 
five-year term. This annuity is available to anyone aged between 30 and 70 
and is a particularly suitable way of providing contributions out of capital 
for tho Government's Save As You Earn Scheme. 


The following have agreed toproenre subscribers fbr the Notes:: 

Hambros Bank Limited 

Credit Suisse White WeMiimited Den norske Creditt«iifc 

Societe G^nerale Swiss Bank CorocHaticHi fOverseas) 


Swiss BankCorptHUtion (Orerseas) 

limited 


SELF-EMPLOYED 1 PENSION 
SCHEME - GUARANTEED PUN 


SCHOOL FEES 

COMPOSITION SERVICE 

From 26th January, the rates . 
available fof new applications 


From 26 th January, the rates on this Plan 

are amended. Specimen rates are shown . available for new applications 
below, assuming a contribution of £1 ,000. through this Service are 
Age next Fixed annual pension amended. Specjmen rates are 
birthday when payable monthly in shown below. The conmbmions 
contribution advance throughout shown are those required to 

is made nr» fnr a «noie mala secure fees of £5,000 net of 


life for a single male 
Pension age 


1,607 2,600 
1,120 .-1,811 


basic ^rate Uk at 35% over five 
years. 

No. of complete " 
years before Lump-sum 


780 1,261 
543 378 


878 1,450 
612 1,010 


child starts 
school 
0 
1 
2 

3 

4 

5 - 

6 
7 
ff 
9 

10 


Lump-sum 

contribution 

required 
£4,108 
- £3,850 
■£3,616 
£3,403 
£3,210 
£3,037 . 

£2,833 
£2,639 
£2A57 ■ 
£2.284. 

• £ 2,122 


Copies of the report and accounts maybe obtained from 

The Secretary, McCorquodale & Company Limited, P.O. Box 66, 

McCorauodafe House, Tett ord Road, Basingstoke, Hampshire RG2 12YA 


Westdeatsche Xandesbank Girozentrale 


The 100,000 Notes of 51JKM each .odnsfitxttiQB the ai>ove isBuc.iuure been admitted to tho Official List t 

The Stock Exchange in London. . 


Particulars of the Notes are available ie the statistical' services of The 
Limited and copies may be obtained doling usual business hours ,op to &r 
from the Brokers to the issue : — , ' 


Rowe & Pttmaii, Htirst-Krown, 

£^ESmiA W45 K “ b ^ 

and The Stock Exchange. 


Strauss, T anrimfl dr Go 
• r 3, Moorepte Ptaa 
1 UmtoECERdH! 
and The Stock F « * M i g i 



Mm 


4 Great St. Helens. London EC3P SEP. 
Telephone; 01-831 7601 (Professional advisers) 
01-554 S399 (Customer Services). 


SAVE & PROSPER GROUP 




Godfrey^ 0av 














j 3je Rnanciat Tfiaes Monday January 26 1976 
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„ , metable 

4CKi 


* -JESiJSSPISf"®® S- *?* ders *e dates when some of the 
’ statemen t» may be expected in 

•?,f e 2L^S *** ^ven in the following table. The dates 
^«rn^ra f «feL year !* announcements, except where the 
2i^tt^l,Sf e 2? fS <“*«ted;thus*) have been officially 
jwL*22 be emphasised that the dividends, to be 
SffJX? at ^ amounts or rates percent 

ji tub CvnipB headed “Announcement hct.Mr« -vfrHmiiwnr 


,, “Announcement last jear." KeHininaiy 

I igure* usually accompany final dividend announcements. 

. us - mem bet 


rear 

Pinal 15.7% 


hate 


a Bras... -Feb. U 
snd 

Wilson. .Feb. IS Final n 3 % 

alMon.. Feb. IS Final tp; 

DC 

jpmenf-.ilar. b Sec-Im. &s>; 
ed 

flborle*-'FW>. S Scc.iQLll.5K 

warn* Mar. 7 Final 6 6'; 
i Bank . Feb. 27 F inn 8A% 
TesboTO Mar. 4 . Final S j-i 

bnlatul Feb. is Pinal ssv. 
Vawrtcan 

Waecn.Feb. B Final 23.4% 
Cnkalnn Mar. 8 Final H". 
Sugar ...Ja. 29 Final 5.*% - 

'Mail -Jan. 50 Int. 

;.. Mar, 7 Final 24J". 

- Mar. B Sec. Im. B.lii 

an 

Virdla ..Feb. is Final 7.5% 
tton 

!anlner...Frb. 27 Im. 4.3‘i 

? — Jan. 27 Int. ir , 

Oman - Mar. 7 Itn. .it».s ; 

. .:. ...Mar. a Final 

..IVb. 6 Ini.g.i’c 

iml :jjn. ir int. n.3‘i 

Ft*o. 5 int. ic.fl:; 

OL M.1 Feb. 27 Im. 4.7" . 

. . ..:... Feb. 3 Tnr. r.r. 
and 

Elliott.. .Jan. JS Im. is.r.; 
jr*U .. .. Jan. 30 Int. g*;. 
u* Jan. 29 Final 9°; l 

mow* . Jan. 25 Final 1fl4 : ; 
Trn« ..Mar. i Inf. 17 9 J . 

.7 : Feb. SB Final 27.9'i 

18 and 

41 Bkg. Feb. 1» Final <HK0.<5 

IVb. M Final 24.7*1 

iA > . Feb. 27 Final 1SK 


. Announce- 
ment last 
yaET 

UUnswortb 

Morris:. Trt. 11 . Sea'int. 3i% 

•tci -U.:;.:Feb. 13 FlndilKb 

Vmpeiiil Cp. ..'.Feb. Ifl Fifl*l-15J5 
James i Jobm .:.KeD. u 1 st. 5.1% 
"Ktelnwort ■ * ■ 

_ , Benaon.. Mar. U Tina! 1U% 

■Lister Mar. 7 

Liverpool , 

Dally Pott. FelJ. 77 lnt.aB.4?; 
•Lloyds Bax* .._Feb. 20 Final 5 jB% 

-Lomto —Jan. 1* Int. 5.8% I 

Marcbwiel Feb. 19 . final IfcSSi 

Midland Bonk -Fob. 28 See. im. $J% 

M lichen Con* .Apr. 3 Int. 4% 

*Nail. Wennlmgr . 

Bant. .Feb. ,24 Final 8.3% 

bVcpsend Jam XL 1st. 5.1% 

Nottingham 

Manat..: Feb. 24 Final 10% 

Fomina Mar. 5 Final *1.8% 

•P.-i-stjaw Feb. 3 Final 17^. 

Ransames Sims Feb. 37 Final MS 
Reardon Smith.. Feb. 29- S«e. Int. 3,4% 

Fcnrnkij _ -Mar. 4 Final 13 

Royal 

insurance . Mar. 3 Final <5.4% 

Snwh Btof. Feb. 13 ' Int 

Suole-y < 8. > . ■ : 

■ Invest... Jan. 27 lot 
Town and City.. Feb. 27 Int. doe. . . 
Trust 

il owe* Forte . Feb: 24 Final 34. 

I'nl Inner Mar. 4 Final 7.8% 

Unilever NV .. “ar. « Final 4J2F1S. 
Union Corpn. ...Feb. 28 Final doe - 

Warren Tea Jan. 17 IM "3.3% 

Wrd^womf ...:. .. Feb. 24 Ipt. 17J% 
Wnolworth 

t F. W.V.Feb. 28 Final 16.8% 
^Kcatiasbouxe 

Brake- Feb. 3 Froal6.»% 
Winer Oboa.i .Feb. j« Final tf.6-*', 
"Board meetings Inrlnuted. TBlsbia 
issue since -made. - t Tar free. frSerlp 
Issue since made from reserves. 


teal Authority Investments 


r v. - 


d their recent downward 
last week, particularly in 
nter periods. This was in 
v th the movement of other 
irm interest rates m the 
i money market, where a 
i shortage of day-to-day 
on several days was 
, *d In . a marked firmer trend 
•s. ‘ Deposits with local 
ties at two days* notice In- 
i to I0J-10J per cent, from 
’ per cent, on the previous 
while deposits at seven 
lOliee were also firmer at 
per cent, compared with 
per cent. The somewhat 
cted fa*! in Bank of 
d Minimum Lending Rate 
lay. will probably cause a 
* ic* of rates to-day however, 
er periods • showed a 
r trend than in recent 


weeks. The one-mopth deposit 
finished at 10j-10| per -cent, com- 
pared with 10J per ■" cent; pre- 
tdously and three-month deposits 
were quoted at 101-102 per cent, 
against 104-10 J- per cent. Long 
term mortgages were generally 
slightly reduced from the. previous 
week, but the one-year, mortgage 
rate was unchanged at XOirlOi per 
centl 

The Financial Times Govern- 
ment Securities Index closed at 
63.10. comnared with 63.27 <m the 
previous Friday, and the recent 
very heavy demand for gfit-edged 
stock was not sustained overmost 
of the week. . : . . 

One-year local authority.. bonds 
were placed during the week at 
oar. with a coupon of J.0J per 
cent, to offer a yield i P®* cent, 
higher than the previous week's 


batch. 

^ Rate 1%) January 23, 1976 ' 

' notice idooosif receipt 1 101 — 204 

’.notice {deposit receipt) — . 1QI -nlD* 

' notice afier one month (deposit receipt) .HH r-TlQi 

i' notice after Three months (deposit receipt) ... 104 — TO 1 
notice after Riv months (deposit receipt) IM — 10i 
ce ?t one month's mutual notice after 11 months 10} — 10} 
ce at one month's leander notice after 11 monthB. 

nina* terms 2-3 years 

■s’ mortgage 

s' mortgaue — - 

■s’ mortgage - 

•s’ mortgage 

ears’ morigcge :... 

ears’ mortgage ' -■ . 

Tales are for Films not lew than £20.000 and are subject, to local 
ods BBdrfiuetua tjrnisc 4 T Nominal — t Shorter periods may attnacM^ 
rates than longer, rj. Xot available. ' a 
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IH — l«t 

s? 1 =s; 

131 — 13Jt 
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iblic Works Loan Board rates 

Effective from January 17, 1976 

Quota loans Non-quota loans* 

Repaid Repaid 

By At By At 

Years instalments jnaturity instalments maturity 

3 

3, up to 10 
10, up to 15 
15, up to 25 

25 __ 

Non-quota loans B are 1 per cent higher in each case than 
iota loans A. • 
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131 
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14 
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131 

141 

14 

14 
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141 


•niiiujr 

td 


orld Economic Indicators 


RETAIL PRICE INDICES 

% change 
on a year Index 
Dec. 74 earlier base 
11A9 2« 1974=100 

130X1 4.4 1970=100 

148.7 9.1 1969=100 

155.4 7 X) 1967=100 

135.1 11.1 1971=100 


Dec. 75 Nov.TS Oct. 75 

146.0 144J1 1425 

135.7 135A 135.0 

1623 7*2.0 161.6 

166J 165.6 -164 A 

150.0 I49J I47A 

Nov.7S Oct. 75 Sept 75 
1S7J 156-3 155.1 

177A 1763 1735 

177.4 178A 175.6 


Nov. 74 
143.1 ' 9^ 1970=100 

1S9A 11^ 1970=100 

164J2 8-1 1970=100 
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INTERNATIONAL COMPANY 




BY WIU4AM DULLFORCE 


STOCKHOLM, Jan. 35. 


THE SWEDISH Government has and. hopes CO return to thar 
asked. Parliament .-to approve an level. 

increase . of Kr.l.5bn. (£3 70m.) The Investment programme 
in the. share capital of Statsfoere* presented, to Parliament would 
tag, -the State, holding company, account for 'roughly 10 per cent- 
Half will be paid in the 1975-76 of anticipated Swedish indus- 
financialyear and half in 1976-77. trial Investment -during the 
raising the total equity . to. period, but it does not cover 
Kr .3.025b o. ' \ f • _ tlie controversial new steel 

The increase is needed • to t ovi ? l0 7 

enable Statsfoeretag ' to' meet Swe^L .projects^ for a State 
estimated capliaT requirements Ptant«d 

of KrJH.3bn. «1^6m.l over the H* ®2 tB JL2S5. nt i lnvo . hwm « lt 
four-year period 1876-79, inchxd- Statsfoeneteg m shin- 
ing planned /investments These projects will be 

Kr^5bn.(£620m.) . at current Jemded on later, and could 

prices. !rfe holding company W*SZ£L 9 of 

6xmcl? to 6 ns n pa Kv 1 tHn close to 6U per . cent, of total 

ST'tt s own eari!fngs K and 31 \o i " vesUllEDts over ** 

borrow Kr.4.6bn. f£520ra.-) W 11 ? “ ur „ ,e P;, 
the four vears ' ' .•.^ ar 8 e as -it is. the current 

^ years. Kr^.Sbn. iovestmept ' pro- 

- The -earn! tags. estimate is high, gramme represents a cutback 
when compared- with anticipated from original plans. The lion's 
total: profits of Kr.300-25Qro. for 'share -will go to -the LKAB -iron 
1975 from Statsfoeretag's 29 ore mining company, which will 
companies on combined sales of get Kr^^bn.; to the ASSI 
over Kr.8bn^ but in 1974 the forestry concern <KrA50m.) 
group for the first time achieved - and . to tbe loss-making JiJA 
pre-tax earnin gs of over KrJbn. steel compa ny (Kr.350m.). 

Davis offer for IMFC 


BY JAMES FORTH 


SYDNEY. Jan. 25. 


CHARLES DA\TS. the Tas- tralia, but was repulsed. The 
maniac retailer, - property group company seems to have a much 
and engineer, is making a S^ter chance this time as IMFC 

•“ f- *- j^.ssssjva Sn s 

Adeiaide-based merchant bank fonna j documents are received if 
and retailer Investment: and Mer- the terms are tbe same as repre- 
chant Finance Corporation sented, regarding price, duration 
tIMFC). Charles Davis, a mem- of tb'e offer, arrangements to pay 
ber of the Signet Group, is offer- and protection for all debenture 
ing SAL 15 for each of IMFC’s holders, depositors and staff. 

4in. shares, which compares with . The top twenty shareholders 
a pre-bid market price of in IMFC own almost 73 per cent. 
60 cents. • of the company's capital. The 

The ' main attraction of IMFC largest shareholder is the Royal 
to Charles Davis appears to be Bank of Canada with Im. shares 
its principal- subsidiary, -Harris followed by the International 
Scarfe, the long-established hard- - Bank of Detroit with 980, 0Q0. 
ware group. Charles Davis last These two banks are repre- 
year made an attempt to expand sented on the Board, and 
to the mainland with a takeover together with IMFC jointly own 
offer for ..tbe . prestigious Mel- the merchant bank arm, IMFC 
bourne retailer Georges Aus- Discount: 


Swedish Match spin-off 


BY JOHN WALKER 


STOCKHOLM, . Jan. 25. 


figures announced last week. The 

... . „ . upsbot for Blue Cicle was earn- 

AN AGREEMENT has been but the turnover figure for 1974 ings up 2.9 cents at 24.4 cents, 
reached under which the Finnish —the latest full year available — and the annual dividend hiked 
concern Saastamoinen Yhtyraa dropped to FM.85m: In common 1 cent to 12 cents. 

Oy acquires all the shares in tbe with a number of board ' pro- Hubert Davies provided enough 
Swedish Match subsidiary Sav© ducers, it is. thought, that tbe growth to compensate for the 
Oy. which manufactures .plywood, company made a N loss last year cement aide, where profits fell 
blockboard, hardboard and doors, mainly due to the sharp down- from B£m. to R2Bm. net on 
for an undisclosed sum. But as turn in the European building cement deliveries down 12 per 
part of the deal. Swedish Match industry. Saastamoinen Yhtyma cent, over the year. The industry 
will have a minority interest in —which is a family-owned con- is price-epn trolled and hopes of 
Saastamoinen Yhtyma Oy; The cent— has an estimated turnover recovery in the current year 
acquisition, .makes it possible, of about F3CT50m^and the.num-. hinge largely on a price rise. 
Swedish, Match* . States. to her of employees total* about with the jteDeral performance of 
coordinate Joint marketing, as 3,500. A co-operation agreement j the economy unlikely to stimu- 
wellas raw material purchases, will be concluded lateT between late higher volume- However, 
parncularly. as both companies Swedish Match and.Saastamolneh Hubert. Davies should, continue 
are located at« the same place. Yhtyma concerning some com-: to do well and Blue Circle 
Savo Oy has an average turn- q^on products which include -I shares, at 125 cents to yield 9.6 
over of about FMlOOtn. yearly doom, windows and building [per cent-,* are attracting atten- 
and employs about 600 people, components for small bouses. - Ition as an income stock- 


350 banks 
on ‘problem’ 
list 

By Gur * Jonquieres 

.* NEW YORK, Jam 25. 

THE Federal Deposit Insurance 
Corporation; one of the three 
national agencies supervising 
the hanking system in the U.S., 
has disclosed that it has almost 
350 unnamed banks on - its 
" problem ” list, half of which 
are- said -tb have “serious" 
problems. 

Despite the large number of 
banks involved, their aggregate 
assets total only Si3btu, suggest- 
ing that the vast majority are 
quite pmall. All the ten- largest 
bank r holding companies nave 
assets 1 of more than SlOtnu and 
the total for all U.S.' banks 
exceeds S900bn. 

The banks are listed in three 
categories: about 20 have 

advauccM problems which could 
require 1 - Immediate FDIC intejs 
ventioti; the second group might 
need help eventually and those 
in . the ' third category • are 
deemed to require close super- 
vision,' though they are con- 
sidered less, vulnerable. 

The -list was made available 
at the* request of Senator 
William Prnxmire, chairman of 
the Senate Ranking Committee, 
whjrB-1s investigating recent 
Press ' reports that Government 
supervisors are concerned about 
the condition of a number of 
hanks. Including such major 
Institutions as First National 
City Bank and Chase Manhattan. 


Blue Circle 
hopeful 

By Richard' Rolfe 

JOHANNESBURG. Jan. 25. 

RESULTS FROM Blue Circle 
Cement,- APC’s 56 per. cent.- 
owned' subsidiary in South, 
Africa, show turnover up from 
R95 ul to R123m. for the - year 
ended November 30, while trad- 
ing surplus rose from R13.4u. to 
R15.9m. At tbe net level, the 
rise was from R5imi. to R6.6m. 
while minority interests, refiect- 
ing- the 63 per cent-owned 
Hubert Davies, the engineering 
and construction group, rose 
from Rim. to R1.5m. on its good 
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Lang Hancock’s case for 
a fiscal paradise 

- . BY LODESTAR 

LAST WEEK I reported here -the tion so that they could get the stressing the risks at a planned 
new* that Western Australian benefit of this “attractive bait” in meeting, with union leaders 
Premier Sir Charles Court was their first pay envelopes. Govern- designed to review the wnwo 
not letting the gras* grow under ment would need to declare the economics of Western Australian 
his feet In efforts* to persuade the region a frontier area removed mining. It would be a very good 
new Federal Government to boost from - 'all the strangleholds of idea in all the circumstances, 
the State's still big mining departmental Interference. • • albeit an improbable one. If no 

potentialities *°d his plan for warming to his theme Hancock invited Lang Hancock to attend, 
easing the financial burdens on suggests drat such measures Desperate circumstances need 
companies which have new pro- should also apply to the desperate measures. And, *s I 
jects m a pipeline that had pre- Northern Territory and the said last week. It is about time 
viously been jammed up by tbe north-western part of ' Queens- that these former opponent* got 
Labor ad minis Oration’s restrictive land.-- He reckons that the together, in what is avowedly a 
policies. capital that would naturally then common aim. As a combination 

77ia Maraud 00 iron ore venture be attracted would spark off they could be almost UTOSISudw 
was -mentioned as being one such development to a point where m- in Canberra., 
project Partners in it axe the direct tax from all tbe new enter- rp, . 1 

Lang Hancock-Peter Wright com- prices would “far outweigh any Whim LFefiK pUZZIC 
pany Hanwright and America's Income tax that the Treasury ^ jW)uir)fJ stemming from 
Texasgulf. The reference has would have to forgo. Australian - whatever hap- 

prompted an ebullient diatribe And he nghtiy points out that peBe d to M series have now 
from the colourful Mr. Hancock the vast quantities of raw fe- beamed in on to what is for once 
himself, always strongly and- sources at present lying uselessly not a sha Te which is stiH lingering 
Government almost whatever .its in the ground are yielding nothing . the doldrums but one which 
persuasion. in tax. jobs or ‘‘defence through has had the klnd q f revival that 

' His Views are certainly dial- commodity power." Is Hancock has in i|selI aP arked off toe 
lenging enough. If the country indulging in a pipe-dream, -rne queries. The Northgate groups 
is to get out of its present answer must almost certainly be A Ugtralian offshoot Whim Creek 
mess, the Fraser Government, the . yes. Bat surely there must be a 46p has dou bied in price since 

. -.-ibie middle course between £onxh. The question is why. 

sweeping • proposals, and the ‘ , bat j0 f 0S me com* 

Of v.ili in Perrli »nri in 
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Money & Exchanges 


Bank pf England Minimum 
Lending Rate 10$ per cent. 
(Since January 23, 1978) 


market last week centred around previous Friday, 
the Italian lira and the- effect of ran cits showed 
its very sharp decline on. .other stable trend on 


European cw- 
a much more 
Thursday after- 


, , . European currencies. The lira’s noon and during Friday and there AfusnK*®fx , g|$ia« 

Short-term fi xed period mtai«t yag as g result of the closure were indications of interventzoa. Ji£6S-682) 

°* toe Italian foreign exchange not only by tbe European central GoMC-ota*—! 

® toe Oxmdon money market^ arkeL This foDowed a period banks, but also by the U.S. ««««•« W 
week, but declined on Friday - - - - - ^ • — 


1541* J364,|SISDl»-13ais 


with -per 

previous Friday. 

Day-to-day credit was m short 
supply except on Tuesday, and 
the authorities gave exceptionally 


ear- 

l£19V80»i) 

#40-42 

ttiaVSO**) 


- - m^n-finn nr i when the Bank of Italy had been authorities. The pound's trade- ^ 7 i t) 

Bankof Evolved in some very large weighted depredation, as ealeu- x*»i*>TVtaJ SSA bV* 

operations for the lira lated b ytoe Bank of Engtand, was „ koo-ii 

nESSL wu after the resignation of tbe unchanged at 30.1 per cenU but Old 

ait 1 Italian Government earlier this did touch 30.2 per cent during t * a0 '* 1 ' 

“ on,l b T 11 * ih* 1 * trade-weighted trading on Thursday. SUSS)” . , . 

tijrS Til as calculated by The three-months U.S. dollar „ 130 . 

Mor ^ Guaranty, fell by 6.74 per against sterling widened to 2.58 

ceilt - !n /three £ys, ta finish the cent premium from 2.42 cent pre- Sew strrYp,. L — — 

we « k S 7 -^ per cent In terms mium. reflecting the larger ^ P 

cenL on the 0 f the US. dollar it dosed at differential between interest rates Pwawr’p.wg w 

L731.50, compared with L88&80 in the U.S- and the UJL gajsv-w iuSssis * aos ns 

on Tuesday. The dollar's trade-weighted {uSS^Sioiili SfSiioS 

The Frendb franc and^steding depreciation, on the Morgan B«ji«*.-..S7D-78 «67 7 d 


INSURANCE 

Hedging on holiday risk 

BY OUR INSURANCE CORRESPONDENT *- 

LIKE MANY another citizen insurance package, an offer sudden worsening of his copdi- 
with* children of school age I which set out brief details of the tion, though if he were immobl- 
taave already booked my summer policy cover but unusually Used in hospital as a result of a 
holiday because 1 must go away promised the despatch of a copy road accident just before his 
in the main holiday season. With of the full policy for inspection holiday his claim would be valid, 
the booking form came the cus- before purchase should I so wish Theoretically it is always 
ternary offer of the usual holiday it. An overdue but welcome possible for anyone with sub- 

development I thought as I read standard health to ask insurers 
on. only to come ‘quickly to a full what price they want for provid- 
stop. facing a “warranty applic- ing full cover but In practice 
able to all sections of the policy." more often than not in toe con- 
This declared: “ It is warranted text of low price travel policies 
and Is a condition of the policy insurers' answer is that the 
that at the time- of booking or at poUcy must be bought as it 
any time prior to the commence- stands or not at all. 
ment of the holiday or journey Because inevitably . a - per- 
. . . tbe insured or any member centage of holidaymakers do 
qf Itis party travelling is not 
aware of any. circumstances 
likely to lead to a claim being 
made under any. section of this 
insurance/ 


GOLD MARKET 


Opening—. 

Heroin* Tx*£.j8i28.1S 


Gold Bullion. 

■* ftna ounerii 

Close #128U 1 291*i51 25V126i« 

— «123V124S« 

|B 124.00 


2126-427 
2128.13 
{(£63.52 1) 



381a-39)f 
.*19-191* 
2381* -39i e 


19*191* I 


large assistance to the discount were adversely affected by the Guaranty basis, narrowed, to X19 
market on Monday- and Wadnes- IjroWems in Italy and the Banque per cent, from ^..34 per cent, but poRElGN EXCHANGES 
day, and very large help on de France was reported to have toe improvement would have r M 
Thurs day - A* large excess of given over 300m. of support to the . been much greater, but for the ' — : 


revenue payments to toe i>anc durin^toe- week. The pound, intervention ^y central banks. j«n. 23 ,a*nk 


UkIxiHum 


Exchequer over Government dis- touched a low point of £2.0140- Gold lost S3} on the week to taw ]K*ur 
bureemepts was the main reason 2-0150 on Thursday, but finished finish at $1281-129}, and touched 1 % r 

for the shortage of funds. the week at $2X3230-2.0240 .com- $123{-124? on Tuesday, its lowest 

Interest in toe foreign exchange pared with $2.0295-2.0305 on toe dosing level for two years. 
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OTflBR MARKETS 


totally different preposition to 
try to apply that warranty or 
condition subsequent to the book- 
ing and purchase of cover, “ at 
any time prior to the commence- 
ment of the journey.” Taken 


adequate premium will be 
obtained. 

However even Federated is 
not prepared to give completely 
full cover for pre-e xisting 
physical defects. No Insurance 


or 


is the cost of con- 
routine treatment 
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completely literally, this imposes | E provided for anyone taking a 
a very high duty upon all mem- holiday contrary to his doctor’s 
bers of the holiday party to keep advice, nor 
insurers informed of . almost tintzing 
every adverse change of risk— CO vered. 
though I cannot think that this , — - r 
is what insurers intend. 

I have never seen any attempt 
to impose such a continuing 
obligation of tbis kind in a 
holiday policy which of necessity 
is bought some months before 
the holiday begins partly to a* ***«■ 1 £Sf£Li 

guard against events that may 

cause its cancellation in ‘he with ss.mb at thr previous sale aqd 
intervening months. Maybe 1 fg S* * **“ Pl4fal *“ «aa 
have got it all wrong and maybe 
some vital words have been 


be nor wbat -penalty I 


London tea 
sales 


I c 
be 


entitled to 


information. But if I am con- 
fused, what of the average lay, 
non-insurance, customer? 

Cover . . 

Of course in holiday travel 
policies there must be exclusions 
and conditions, sometimes war- 
ranties: but < as such clauses 
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moreover must be clearly ex- 
pressed sp that their purpose is 
certain. 

One exclusion found in many stoclre w Janus ty u *mmaM ta 
holiday policies in some form f.r w,2e4 roerrte tons conpmfi wad ki,ui 
other, is toe exclusion of claims 2S? *2? J r 2£^ B, ‘‘ CdOTertod 41 
due -to pre-existiog disease ( or ^ 

rn^rmity. Witii this exclusion 
-insurers -attempt to make all 
potential policyholders start level 
whether enjoying average health 
or otherwise. With this kind nf 
exclusion, for example, the 
chronic asthmatic ymuld* be pre- 
cluded from; claiming for cancel- 
lation of his . holiday due to a 


INSURANCE BASE 
RATES 

T Atlantic Assurance .... 11 % 
Cannon Assurance ; 9 % 

t Address shown under fnsdnnw sad 
Property Bo« table. 


have some physical defect 

which gets caught by this kind 
of exclusion when cl aims are 
made insurers do incur 

— _ criticism, and not just from dis- 

If you have read this auickly appointed claimants, for the 
you may comment that it is only way in which they write their 
putting to tv? potential our- policies and handle their claims, 
chaser the travel variation of tbe Now, by way of experiment 
old axiom that yon can’t buy Are one company. Federated Insur- 
Insufance When your house is an ce (recently acquired by 
already on fire: and you may ask American-based All-State) is 
—what is wrong with spelling now selling holiday insurance 
tbi* out7 free _ of this particular 

But go back and read more exclusion and providing a 17-day 
slowly. It . is one thing for package for a premium of £2,50 
insurer* to warrant or make a a ' head. Undoubtedly Federated 
condition of having no knowledge runs considerable risk of making 
of potential claims 3f the time a book of less than averagely 
of booking, at the time when the g t holidaymakers and this risk 
insurance is bought. It. is a must pose toe question whether 


people of Australia must realise — 

that everything comes from the more modestly practicable ones of jtself bolh iT1 Perth and in 

earth. You either mine h or you Sir Charles Court that would give nuWin. 

grow it. Therefore, “an dead- Australia's mining industry the big ^ on]v reason pm forward 
hand Government shackles. must jolt fonvard that is undoubtedly b spokesmen is the kind of 
be removed from our basic indus- justified. generally improved exploration 

tries of mining and agriculture.” prospects in Australia already 

He avers that there is a strong T akniir nrnhlphlS discussed here. With Texasgult 

personal realisation by Ifr. Fraser A^aponr prooiemb SmfnuSg to sit on toe Mans 

and his Resources Minister Mr. What Hancock has not taken cupri copper prospect up in the 
Anthony that if the coalition is to into account is the effect that such piibara the only venture In winch 
survive there is need for some measures would have • on what whim Creek appears to be 

huge resource developments to (apart from the -problem of find- making any progress - is the 

begin soon. Naturally he plumps ing customers which is after all whundo open-cut copper find 
for Marandoo as being one of the most vital one) Is the indus- which i t ^ planned to work on a 
the first to go on an 80m. tons try's greatest handicap, labour. In small direct shipping ore basis, 
per annum basis, followed by toe other words, would any tax free Otherwise the company appears 
big uranium and coal projects, basis merely fuel the unions' fires to be concentrating Us efforts tan 

. . -in l be north instead of dampening t he search for alluvial gold and 

No plamour now those which are already fiercely t j n with the Yule River tin pros- 

6 burning. pect currently deemed promising 

The glamour days of the boom. The latest strike has caused a enough to warrant a feasibility 

during which big iron mines were Sim. a day shut-down of the big study. Its other formerly share 
able to Carry hordes of Govern- ml Newman iron ore operation in stimulating possibilities, ML Sholl 
ment departments on their backs the Piibara despite negotiations nickel and Ruth Well copper- 
have gone. Hancock goes on, with which have been dragging on nickel, which once excited the 
projects now too marginal to be. since October. Management of the comment from North gate chief 
able to afford such “ socialist venture. In which Am ax. Broken pat Hughes that there is a “ mine 
luxuries.” Much-needed venture Hill Proprietary and Selection up there," are on ice but at least 
capital bas forsaken Australia Trust are among the major par- could presumably be re-heated at 
owing to exorbitant taxation, no ticipanfs. has strongly rejected the some time when economics are 
security of 'tenure for mining theory that the unions are doing ro0 re propitious. So that all is 
titles and with an increasing list a favour by halting production at not yet lost is the only encourage- 
of regulations and restrictions a time when Japanese customers ment that can be given for Whim 
placed on the industry. are endeavouring to cut back on Creek shareholders anyway pend- 

On the constructive side Hhn- supplies. ing the forthcoming quarterly and 

cock's solutions to current prob- Premier Sir Charles Court con- annual reports. 

Jems are Inevitably much more riders toe strike to be “ appalling,” * * * 

revolutionary than Sir Charles claiming that tbe unions I no less. Little is heard. about Tins these 
Court's. He reckons that the than 11 are involved) cannot pos- days. But brokers Grteveson, 
mineralised area north of toe 25th 'slbly understand the implications Grant have filled the gap with a 
parallel should be made income of their persistent actions. He 23-page survey of the prospects 
tax free for a trial period of 20 warned that the Japanese were for both the metal acid tbe. pro- 
years with a re-investment clause actively looking for other more ducers* shares. Investment, it is 
applicable only to capital of 40 reliable sources of supply. -If they concluded, should be directed to 
per rent, in order to obtain this decided “ in toe next few weeks long-life high capacity mines, 
immunity. Remember Ireland In -to commit themselves more Their nominations are Ayer 
toe good old days? heavily In. Brazil and Africa we Hitam, Gopeng, Malayan Tin and 

All wage and salary earners will be in a serious situation for the Malaysian registered 
would also heed to be tax free many years.” Berjuntai. London Tin are not 

without the re-investment obtiga- Sir Charles wOl no doubt be rated a buy at this moment 
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Attention paid to primary sector Hope 


AUSTRALIAN WEEKLY LIST 


BY MARY CAMPBELL. 

THE tread which emerged to- 
wards the end of the week before 
last — the concentration of 
interest in the primary sector 
with the secondary market 
weaker and inactive — continued 
throughout last week too. A num- 
ber oF issues wore priced on 
Thursday night or Friday and 
dealers were awaiting details of 
allocations before judging the 
extent to which the market will 
have to pay during the next few 
weeks for the unrivalled volume 
of new Issues during January. 

Dealers are particularly watch- 
ing the 9100m. issue for Xorway 
which introduced the lowest 
coupon level seen for a year — 
8 £ per cent — and which was 
priced on Friday at 1001. Ford's 
Can.$50m. issue was priced at 


Indices 

NEW YORK 


DOW JONES AVERAGES 


B 01 * 


99 i after a coupon cut from 9! 
to 8 * per cent In the case of 
General Motors, where coupons 
on both tranches had been cut 
by a quarter of a point early 
in the offering period, the size 
of each tranche was increased 
from $30m.‘ to $50m. on a 
par pricing. Credit Foncier’s 
Can. $20 m. 9} per cent, was raised 
to $30m. and priced at par. 

New issues last week included 
825m. for South Africa, 530m. 
ifor Euroflma, 320m. for the 
American company Sun&strand, 
S25m. for Societe Financiers 
Europfienne (SFE) and S75m.- 
worth of floating rate notes for 
Credit Lyonnais. The South 
African issue, for which Paribas 
•is lead manager, offers an Indi- 
cated 92 per cent, for fiye years. 
The oLher three straight issues 
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are all for seven years. Sund- 
strarud offering 92 per cent, via 
Warburg's. Eurofitna S$ per cent 
■via Smith Barney and SFE 9 per 
cent via Brunei Ics-Lambert. 

■ The terms of Credit Lyonnais’ 
floating rate issue are markedly 
less generous to investors than 
those of Midland's current 550m. 
issue, at least at present interest 
rate levels. Although the quarter 
point spread is the. same, a 6 ; 
per cent minimum has been 
set fur the first three and a 7 
per cent, minimum for the last I 
three years of the six year, 
maturity. Midland is offering a 
?i per cent, minimum over seven 
years. Latest new 'issue in the 
•D-Mark sector is Z>M250m. for 
the World Bank. Coupon will be, 
S per cent, on a par pricing: Lead' 
manager is Deutsche Bank. 
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_ u . , , u . _ CiKK mertriHj Bank 

By Michael Yan Os Canuntittlil L : o1dd nm 

AMSTERDAM. Jan 25. GjSSbSS 1 * 1 ' Mlnta * 
A SURVEY by a leading Dutch 
bank. Mees en Hope, published So»»* Weekly.-— 
here said That the profit per 
share of tsc 55 Dutch companies 
making up the ANPfCBS General 
Bourse Index has decreased by 
nearly 30 per cent in 1975. 

According to a “very general'* 
estimate for the current year, 
the profit per share of the 55 
major companies — which account 
for a quarter of all officially 
listed Dutch shares— could rise 
about 15 per cent. 

In its survey, AJ5N subsidiary 
bank Mees eh Hope notes that 
.as for the present year, the 
timing and tha extent of .the 
economic recovery would be of 
paramount importance. And, 
similarly, given .that capacity 
under-utilisation losses have bad 
a major impact on the 1975 
results, an improvement in this 
sphere could lead to more than 
proportional recovery of profit 

The bank; which has also re- 
viewed profit development of 
the group of companies since 
1965, concludes that the average! 
growth of its profit per share 
has trailed the average increase 
of inflation which was 6.75 per 
cent The average per share 
profit growth of the 55 companies 
comprising the “general" index 
: has risen only 3 j 3 per cent over 
the decade. Only the financial 
[sector advanced ahead of infla- 
tion. with the a banks rising 9-1 
per cent and insurance S.8 per 
cent The sharpest decline over 
the period was recorded in the 
I sector shipping and airlines 
which had sbowxra decrease of 
8.8 per cent', ; 

Banking sector 

The Mees. .en Hope survey 
shows that in the banking sector, 
the per share profit growth of 
Slavenburgfg had amounted to an 
average of 13.4 per cent, while 
of the surveyed insurance com- 
panies the peak performer had 
been Nationale-Nederlanden with 
a growth of 12.7 per cent As 
for the internationals, the 
average profit growth per share 
in the years 1965-75 had risen 
on average by only 1.9 per cent 
—which was exclusively attri- 
butable to Royal Dutch Shell 
with an average increase of 10.4 
per cent 

As for the profit per share 
figures for 1975, the Internationa] 
companies in the ANP/CBS In- 
dex had declined 73.3 per cent, 
industry was down 30.6 per cent, 
shipping and airlines down 43.1 
per cent, trading down 20.9 per 
cent„ whereas banking had been 
up 7.3 per cent, and insurance 
was up 52 per cent 
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S ^^desso Bridge., j 

iryaket 

ntraora ...^.1 

nc- MUacma...! 

Ccorp i 

ties M ivw ..j 

•u-ly In«ssUnjr_.| 

OoeaOola ‘ 

[Colgate Palpi 1 

jCoJilna Aiktoan.^ 

IColamhia Gu.._,l 
i ICnhunbia Piet....' 
'Corn iuaCoof Am. 
jCcndiuitiiio Hng:l 
!Couia 'th Jwllsoii .! 

•C-irw’tb Oil livi- 

i.’utU I/lt-r.l, ,\'.Y, 
F.-dj ; 

■I'.m-ol 

ji:<iiiiiun!«nB «.« 

U. ‘Minimal Cau.' 
(<mipi>iwi‘ 4 *•!..' 
t', nnriiink.V. Tiglu. 
X"r.;rri iiau... . 

lihlna.... • 
;Cor-r ,, .'r Police.. . < 


4B>4 t 

ILi 
T' ' 

I ■ 13 i 

' 66 l a ! 
. ( 

1631a 1 

85! 

! 1481* 

13 ! 
3i«a 

! eu ! 

j iifJe •• 
I 337* ; 


193a i 
i 1344 ■ 
J 365* 

! s H 

j 26^4 . 

38> , 
i 37i* . 
I 93* 1 
( 61* 
653* ■ 
24^ ' 
32 

15 U : 
20 -* 
30 

48 ; 


2BT 8 Coming Glass.. 

389S '.'-'PC Int'nadon'I 

26 lj Crane 

147* | (. rocker Nat. i 

24'g '.'rtnrnZeHerharhj 
15 >* ICntnminr Boaiorj __ 
51; ;Conue-Wrigtit...' 12 

151= i Liana 4i5g 

121* iL**n Industries.. 33 

24 Cj il*w»re 4 576* 

20c* Dei Home ,iijr a 

5 1« Delkina 5 

8ia jlietivii Bdiann...' 141* 
214* tUiamondBliaiark. 65' a 
7>p UHrtapbon«....~..i 96* 
46 is Digital Koiorw... 159 
21U !lii«ne.v‘Waiti. .... 59 1* 

25s* gUorer Cvrpn [ 58 1 * 

53?* (Jo*- Chemical _.. 1051* 

3 B^a ilireraer 1 671* 

87!* !Liu IV-nt ..._ 1481* 

SJ* !Dono Indiutnei: 9** 

14 St 'Eagle FK-btr. > 31 

3U l&jit Air Uaea....' 51* 

62is 'tvaainun Kodak.. 1136s 
19S* ;baiou. 33/g 

10 K G fc G 167* 

1U>4 HI huo ,\it. Gaa 12*a 

195* KUritA 3614 

251.4 liiunr AlrFrehi' 49/n 

He E.V.1 5 

14 . t [Knceluaril Miu..., 264* 

35 ij Em nark 37>’z 

S3t* 'Bihvi- 307* 

65 iRxjflfl Slit 

17 ;FaJtidjildCainrn» 52 
257* r'sl. DefiT.nMo» : 5a 

13 j* 'Kireatniie fire i 841s 

ZOIs I'jl. Sal. Qusicsi.i 25 
6 l''“9i-Vu 9>J 

11 -Pliutkule. — 80 

137* iFiotida Fnwer... . 28Aj 
15 ,Fig(it...„.. ; 36 

ID", T.M.C. 251* 

381* F..rrf Mol w 511* 

10 Finvinai-Mrk,. 16 

25 'Fusliun.1. i 324* 

131* 'Franklin Mint. ..1 85 
20 ' f reepwt.ll inetalsi 24i* 

14 jFruebaol 224* 

37* Fuiftra Indiuuir*' 6ie 
Ot* iCJi.C. ! OL* 


I 2341* 

* 

. S01» 

! I3se' 

s 47-* 
j 29 
• 6914 

I ' 261* 

t 

1 

12 -S 

‘ .43s0 ■ 


I '*-A-F- [ 

Gauneti^..— ........ 

Gw. Amer. Inv..- 

GAESL 

Gen. CaMe ; 

■<ien. Renames 

, ‘tien-hiecin*- ‘ 

rn.-neral F«vla.._: 
lueneral Mtlla.... \ 
General Mo»-\ra...i 
'G«. PsK Cut... I 

■Oea. bunt*. ; 

|Gen.TelTJilBin....i 

iGen. _.) 

Tieoeew 

Kiemjcia Facmc...: 
iGetiy Oil , 

[Gillette- 

‘Glfiivi Marine^.. 
■Gr.<Kirieli B. F....' 
|G«axiy«ar Tire... . 

•GwLil.^ ; 

!Uraot- W. K. 

Ilimrl 1 'nU.ai. 

Allan PacTra 
tin. X-irlh iiun_ 

tri-yli.iurai .... 

•'■nilier 

t . ruin man 

iniltc Western... 

•Gulf (.HI 

jR*li;t«Kltii... 

lilanoa Mining....' 
'Harris Cornu.. .. 

'HtrliuH. JZ ; 

'lleltnr (W.K.i • 

(HeuMein f 

(Ron- loti -Packard' 
Holiday 

liiBKHite | 

Honeywell 

Hoover 

HnnaehoH Fin • 

Hutl-jii E. K .1 

|IC loiiurtnev— ...' 

I K'X Itianuar. ...j 

LNA 

Ingeraoll Kaiht..! 

Inland Sten l 1 

|(asiku_ 

;ibm _....< 

• 1 * 1 * 1 . F'atun 

il ml. Ka-Ai-rcr... 
{lull. II. iM mgs .... 1 
,1 lit I. Mm fc Cneui. 

•lutj. Mfkf<> 

Inti. Paii.tr 1 

ini 1.1 <il a Tfi 

:lm"opi.... • 

; [oo*Bo^i ' 
Jll' iMsmvfiooa'i 
jJicn Maitei- „.i 


•I *2 ! « j 

.. 294* 

.; ll i 
. 44'.* 

. 54J, 

J 31 
, 357* 

■I 6 a 
I 171* 
39>* 

.i *7!* 

.] 211 , 

: SiJa * 
167 5 


353* 

9 

24 ’a 
241 a 
3tH* | 
27*3 I 
! 

41*j 

15/3 

15Ss 

J»* 

.24 1* j 
2 *i* I 
23<* 

19 14* 
491* 

08 

501* 

25 S* 
56 is 


! . 4g’-4 ; 

1 1 $» 2 .! 
t 3 ^'s ; 
, 10*1 : 
; 20 U ' 
! 3d 

r i 6 in i 

. 41S* . 

! 87Ta 
81* 
sec* • 

{ 857* ! 


19 ;Jobf» Man vt L/c- 
72 1 4 jJoboaon Johnson. 
8 Johmoa Control.' 
2138 l-forManutactur's 
18 s* iKiaer AlomltTm' 
44* IKataerlndniRrte* 

Z07 B .kaiser Steel 

B ;Kay 

271* [kefuiMCOtt— ....... 

90 ;fet McGee. 

BJb KLodt Walter-... 
Z4U ikunl’orly-Ciark- 

3H* koppers. 

341* Kraftco- — . 

S03* Kresye. 

153* ,hjr><rrr I Vi ; 

13Tg JLibbey Us. Font; 

33* jLibtay McAeill. 
S53e iLiggettfcMynrsB.: 

47S* (Lilly 1 Sit] 

31* il.ltioo Ithioau.... 
33* iLocicbeedAucrafl 
lOJg I Gone dtar Inda— 
103* .Long I viand Lt~. 
19V| ■Unnstatu Land... 

391* -FeJibncDl 

X33g iLm-ky -Stores .. 
04fl ,L'km Vouncsi'afl' 
33* I Mac Wills. n 

12 z® »f.U 

247* Mtr* Hanocer—. 

271* Mapr>^ 

3I!.i .Marathon On 

13. a Marexr 

iCUi jjltnu* UuUanii. 
X53a 'Uarekali Field.... 

Z2i* .Mar Dept. Mr*e» 

873, MCA 

21 * Mrt.niTV 

34 in ,31eUrnuoR 

8 /g .’.MollnaiiolirJi.ug. 

6 .Ut-iira cr U: It 

57 'Merck 

lO's :Mrrr,ll Lynvu... 

12 '* 'It'll 

43 Minn-MmeiSlfK 

341* IldolOil 

*1 Mimant'i 

45"g ’M orgeu J. P. 

S33» ■ Motorola 

161* '.\lur 71 i 1 y «Jil 

221 * 'V«h»n. 

17 ;\eli»Clieir.ical. 
9>« 3aiwtial Can > 

13Sj -Vac. Distiller*... 
653 Nat. 9ert-.ee Ine. 

3S3* Xali-oal 'Stee* 

20 ic Natxir.a* 

14 XCU. 

613 N Cfitime Inti... . 

13 ’New England t.i.- 
85 »« England Te! 

8 >g Magus Miidst;, 

11 '.MiaRtint tihan--. . 
113* NX. inc.irtir.es_ 
89 <1 >'“riolJ(fc Western 
29 (B '-N-rrt/a Not- Gas.. ' 
IS ‘3 .Nthn States Pwr.* 
lljj Mhnreel Airline*' 
54 Ncfcirest Sancctv 
10 ?g N'orrcn simaiL.. . . ■ 
1253 Utxpi'^ntai Pecma 
Ilia ,'OgiiTjt .Mather... 

121 * Uhls EdiMm. 

14m Ulm 

24 , 0 »;a tlev»tor_-. 

Bl< : Oversea » Ship—- 
851* iinrmsCttnu*.. 

52 IOwi-ds U.lnoi* 

18! e 'HteiBc {*•*-. 

145a •l^>*- licnitacr — 
141i ;l*aa. P«rr.* U. .. 

2 ranAm'iurl/l Air 

15 Ifciiw Ha nnidn..' 
lip I’enn Central— 

16ig ' Venn I'wl La. 

3fii* Penney J.C 

17 Pranonl— 

3ag Psop/ei Drnc„,.,. 

50>« Pcoptes | ra | t 

4073 ;Pei«ic".~ — . 

16 tPerkm 

165a |Pet 

ZSla |Pli«jr_ 

89 Pbvlp* Dodge 

1118 jPbdmlal tibia Klee 
4Qig iPWlip JI'JtTta.— 
57 .tTiillipi Petwi'nA 
7Jg , Pickwick Inrer.„ 
58(3 ,Pi!lsmirtr... 

Ill* .PiUiey Bow« 8 _™ 

18. -Pitmon ! 

fri* Ltd JkDJt; 

15 

10 ' P'VUKnac ■ 

24!fl PPG In-.urtKes..- 
781* .PK**«ir GurUu. 

12 Hu'i. .N*tv. elect.. 

Z3i* I’niUnan • 

7'* '.Pan!- J 

174,; . Pawtafirr...^ 

12 '(Juikct Hat? • 

S .Wa|Hd Airersijuj— 
B&i*. 'Ii'uflmiii— .w ... 

10 :,- :uca . ; 


257a ; 
895, \ 
143g 

39i a 

29 ‘ 

101 * ; 

41>* 

3 ! 

34la I 
721* . 
22 ! 
421* 
43U I 
44jg : 
33lg J 
19J 2 ! 
25 In I 

s «5 i 

9»a 1 
17!„ J 

42J, ; 

is:* ! 

isig : 
Bse 
29.3 
ol:* 
38- : * • 
4+5* 
30=i 

1^1 ; 

23 ‘Z 


, lu I Reading , ;vg 

! 22og ,HepoWicSteei — - 3 2 la 

, 521* ,|»vtoo..._ Z7; 785g 

, 145a Iteyitoki* Metaja.,- 3l7a 

• .49 13 'iteyoolds B. J._.i b6U 

! 137j ifficbloa ]f McUd 22T4 . 
i ,187a 'KoekircJI Inter-..] 261 * I 

• 4B!j jKobm A a»aa-.-_| 663* J 

I 241* ; Koval Dutch J 423* 

B"e RimTog*.^ 1 12lg 

. 34ig iMtnv S(ores-..f 45/g 

, 261* St. Joe Minerals--' 397* 

1 19a* .St. Rest* P»pec_- 39 ig 
! 243* j^una Fe ln>ia.....j 36lg 

3. j6ani invest. 1 3>g 

2 rSaxim lnd»_. 5 

! lSig liehiiu Umrins;.' ' 22 (3 

: 677* ivhluinbetwBr \ 815* 

9 :<CM 14 

i 12 ig ‘Seen Paper i 18>g 

84* SeorPl Mfg. 13 
4 |ncirt>fr Luo Veto. 57g 

, lOJg CeniBtam-l J8lg J 

: 25 .Sessram — ' 29>g j 

, 13lj ,7**rle 1 I 1 .B. 1 ..J l5ig j 
; 485a |?ears l^aebucfc«-.; 69 i 

; 20 .'3 (SKPC» : 23 lg 

1 391* Midi Oil 497g [ 

111* .■*lieilTcansporL_i 311* j 

14 '?i.guii — I 171g I 

• 25 jMgnvM Cora J 37t* [ 

® •’# ."impitatyRa — 171* J 

Bi« Singer — [ 13i 3 

, 1 (aulilwn 51* 1 

7jg 105* 5 

17 iNrailHcm Cal. Wl 81 I 

, Bi* IsmifhemCVr ._...[ 16 I 

41u .m'iis, I'n.Kri,.., 501* 1 
25 lg '■■■nilbspu Pad lie. [ s3ij 
40 ^ndliernliaUMay, 68 J 3 ! 

155* .fnu|liiaaii... ' 25aa j 

6 3 'si +rry Hutch.— - lHa . 
2fiJg -9f«rr? Cand..^;..! 44a; f 
26/* 'SiairdaM Btmnds., n 8 >* ! 
22 ia ■jiii.thiCaHJfirnia: aU I 
36 7id. Oil ImUaua.l 43lg * 

■ 4fl: a '.StrLO.I Ohio 69 

■ 44 .Staoir Cbemsmi..' 1QDU j 

153* aterlme liras—.. 19Jg 1 
19 ,TiliTi}eLaker 431* ; 

' 255* Sun Oil..... 29lg j 

125a Hundsinuid 20 >* [ 

29 uSyntns *3i] I 

115* Tandy ■ 361* J 

45o T«?baicolor_.«— . a3* •' 

IBI 3 Tefct ran re BOlg i 

9lz releilyne. 295g j 

'* : Ides — — ...... J 2*i I 

21 ig Cenneeo : S9ig | 

13 fesoro PerraleaBi 161* | 

21 'c Jewcu 261* ■ ' 

257a TexasgnlL — — ' 31 . 

61 Texas J nitm _i ZlOlg , 

lift Tesae OH 4 Gas.. 16 
16** Texas G'tUSriee J 1*11* 

. 84!. *1 1 me- - 1 47 ! 

IQ's Times Minor.— 2l!g j 

. 243, Xcnireu 44 ij 1 

15lz iranft. — ‘ 241; I 

G* Iranmmenea lOag j 

241* Iran* La tun ..... • 41 lg t 
125* I'rumr fnrtol 1 20 I 
6 . Tram WotU Air . 1 9U [■ 

19 la ■Travelera..: : 27Sa 

16 Tr uoniinentai. J 203* t 

i«U .FJi.W MU j 

8 '.t liCenttrry P^* 12 lg 
. 131- LAG 285* 

17 iCABUJ 824* 

10 i* Lttl ... 14-'* ! 

9ij LUr Ha* | 

17ig k'nili-ret Lid——: 33sg , 
M ST 4513 ! 

5:; L'niun UuuDrc-' 81 * j 
40‘a Lima CsrtMe....! 71t* 

5ij '('skis CasmiBie 6 >6 ! 
38»3 'LinoaihlUli.., 441* I 

62 t'nuiu I'al'iBc— ■! 78 
1!* LtdrauitoeriCa— .■ t 14g 

6 H AM BUY. 'I , 9 

3>g LniLe>i Uranda— -■ 8 -'* 

6 Loiini Corp— — ■' 

18 1 * l'S. Banonrjv_.._.! 80ij 

1 I'S-Gypetan -. — 1 ^a 

' 2 >z ' 1 ‘is. Inductna—i 4 jg 

I 75g LS.Sboe_. J 23t? 


L3. hireL. — — J- 
'l ! . Technoltspea ■ . I 


39lg L'Ub.Int 1 


TV Industries— ! 


lOlg ‘Vtrmnv Blec* 14ig 

10 ■ WaiMreew— J Ms* 

81* !Vart«BvC.*«SiJ 191* 

25 Warner- lMtiMafci Ml® 

12 -'Tetk-Fatgra. . 181] 

15tj Western Bancorp. 2Qig 
rs* IVnuernN.Ainer.; i2i* . 

9 *.g Wengsm Colon ; 18Sg 

2 “«- ■ w y-i lairh'a fcTsr. 16*3 ( 

19 !* 'Vl'ye rW" ---■ . . ; *758 1 

2749 riVt-j-erbs gofer....' 43 | 

15is WoiriOTi! J j 

UK, White c<ms.]tKfi‘< 21 I- 

23 Wuinune Co — ...' •* 

. 22*1 "'imjr.atn t*oei 1 J 484j 1 
95* iVifirwcrij-— .. Msg . 
l*j Wji.i 4 35* .j 

47 * G.V’S— ?• carg J 

1*M .l^agsiu,— i 12 . 



CANADA 


2.03 (Abbey Gian EropJ . 
8ig !Ab>uul»per— [ 

3.0 ‘Agnicn Bogie ■ 

19 I. MranAlinrilni iim 1 - 

233* |\lgoiuafcieel [ 

ZOi* ‘.fcwestoa— — ...’ 
18 lg iftmfc Udnereal... 
34 ‘Bank Nova ScottaJ • 
4J5 ba^Kesooreea... 
404* UeJ! Telephone— J 

0.58 !»>vfa [ 

93* J How Valley I ndej 


15 91* Hrascan | 12 

7! a • 3.80 Bnuu>i j t4J0 

291- j 22 A'aU^n- Power .... 1 a 91 * 
Hi* , 8 Canoita CemcnG.l t9Vi 

0-0 2.40' Canada. V.WLunl' 6.00 

27.g ■' 21i* JCanlraiiBnltCmn; *54* 
23 - 17 ;Canada loilua..... fl9*a 

171- 1 13 [Can. Pacific 1 143* 

171; Ulg lean. PWcJHf Ins..- 17 
44ig j 21 'Out. *n|«r O 1 U... 1 ' 431* 
3.15 l_98Carlta< irKeefe .J 3.15 

7lg , AJ0. |li*Ni«r Abertor., lQl* 

lOlg 45* CHIcUbh De» Big 

353* 251* .Cwimu). ...; 34 

29Sg 22i* .Oran, BattraraC..; k9w 

3.0 1.38 [Cuo. Textile M. 1.8U 

1548 114g tCoamiiuerfiat....' 13 

95* 54* Xo^tain duHi.— ^ 87g 

4.70 ' 1.90 .Deeua itewiK*.. 4J33 

641 2 ! 36 IXniwn Ulnw_: 59 H 
56 lg ! 30ig IX’Die Minn— ..1 c5i; 
3712 > .17 lg 'Drcue He: ittjeam- *6J« 
27>3 1 16** .Dominion Bndyel 271? 

24:* ■ 173* 'Dcmutr 23ig 

23 ! 17 rDufiuai - "20' 

S7!| ; 25 '.fatasn'ce Ntckci.' o3 
l.es; XJ& Fm. Collection- 1 fi.30 

83 ■ 55 [Ford Mc*QrCan_ 81 ■ 

12 - 59g .UiamleU’irknJte . 7 

33 ] 2578 ;Guit Oil Canada-' 30 

75* > S.SO'Hwi.er atd.Can. . 7Sg 

35 -■ 22 ig 'Uoilnuer 315* 

dZ . 171* -Home Ol ■A". I <91* 

Slip 13Sg [BiHlat-n Bay Hmr 171* 
20 , llig .‘Hudson Har..^—' 17 

361* ,• IB ,HudaenO\!'fcGa». ndt 

20 j 16tj :t-A-C. 18 

31‘* ; 231* (Irmsoo ... L 263, 
30 " ^ 22 U {Imperial OiL j 234* 

12 '9 ' 9tt IndaL....— -5 Hr* 

1QI* ; 6is ;lnlaiMXacKsM...i Big 
29*g 1 80 lg |lnt*rrot’J Nicfce,. 287a 
151 * ’ Il6g ilnt'pP.iPIpelAne; 135* 
8ig . 55g luaurariFia.Cdrp t>k 

7i* : 49g iEsJblaw Com. ‘H’J T4.9 

25i* • 17 iUc’BUU-m WoedS aO'g 
231s lSig [Mamey rerKiuoul fc3ig 
6 H 3 [ 29 1* illclntj-rePbrune: -4S 
53 1 40% I.UwRVUoFpa.— .: 80% 

39!g 27% .NuranJaMiitei-. B 2 • 

Hr* , 53* IXorren fc'iwnry.-i 117* 

31V: 16U ■ l.Ntb’n. £itvtrKL_ 3l7g 

0.36 . 0.06 .NtlmXfmeKLeMl t jJJ 8 
12m : B iNurnae Oil fc Ds* lOlg 

1.07 ; O.bl- ;iMB«r“i*t Petr 7ns 1 0D8 

0^7 i 0.48 IW 6 c Copper it- ti.54' 
281* - 154* l^rflksPetroicuu, 27%. 

2.0 > 1.00 'Page tvxtmeum-l * 45 

171 3 j 8 Pan. Cun. Pet ’I'm. S7»g 
15 j* I 9 'rtilTJU'-., ,_..i 70 : 

(teg j 2.86 lreoplealJept.5...; 3.85. 
042 0.18 PlawGatfc Ptl...! 8 37 

Slag I 141- ’ Placer Uevetoimu 1 209g 
IO » 71; :INnver CuruaratV SU 

lSJg | - 111 * iPru-e 16 ■ 

6J25 ! 0.97 k^netwcMtiueerui^ 1.16 

2 &j* 1 ioi*‘ lUtnm 011 1 143* 

8 ! 4.05 mned straw.. ..l ^ 

541* ; ISJJ lutodJeom— ! 33 

0.75 j 0-25 rlfryal Aeuaiz H.'tOL2Slg 
36*g I 25 lICc^ii 8 k. r* Can.' SSfc 


251* ; 185* lUerraiTraM. 1 231* 

37&a ( 283a. iMtoint- —.' 30 

17Ja I 12 IMiail Canada-.. -[ lflig 
as* I 4.83 ; Stettin G. si total 63a 
14 | . so* Menu. J lit*.' 

• 87g 6Jg .ilmpwn — 7Bg 
fc« ‘ 4*» ;SU«*r Walter C..i . 8. 

3Iig ? 28>* **eei o» Canada...: 87ig 
2J56 J' OJ5 (bwepltorfclirai-, .48 6 
71* ' 5.16 igdftAi&gdaln W!w 73* 
35 24ig - ftsaco Ca&miin...: 30 
231? [ 154* ;liort»toD«nJJk. ISJ« 
115; 8U j CramCatt PipeLn' 111* 
11 9 • 'jTram.Uwnn.Ull,. 

213- I 12 j» ;l'n/8C..— ^.* 181 * 

8Aj .6A*;;L-iu«ii lin.. ....: • 8- • 
147* 9*i •L'niiedOvpn-K' t2 ' 

4dsg 2fr>g i'H'aJB« Hiram.... - 321* • 

24SJ. 1 T01? M’eal C-a-dtuc* -t4 . 

,20fci.. 18'd: .VV»savni tie Trig 
' a /liked, 'disrated- - r Hid. . | Traded , 

1 Jfcw stuck. ' . <■ • - •••'■' 


BOTES:. Qrcrsoas prters exclude .S 
preMUan. Bdsbm dirideads are'ibmni 
aijer. mtWjfflitins tax. ‘ 

4 DUM denom. unites Abtntlve^ ".stated. 
j;Kr4«0. dc&Mn, UtUras stbrcwfv Mated, 
r fnjK. c/» dc nom. unless otbirvsb*: suted. 
® Frs.iffll denom. tmless otflrrvtsc Mated. 


T Yen 30 depana. tmfcm otherwise siared. undue dlv. p-Nam. o share soul * 
tf Prtw ttae- -of wniMte i.' mid Flea. cxelmle special paTmcrn, 1 1 

.arterWP. . btwWUmw, c-Cctan, dOhl« rated, dlv. ttUaoncul tradina. c u<J, r 

dewt- *mr ««««« nglKS aad/ar scrip hoitos oWy. ti Mom-r p^odtoa. » 

J«wr : -grrr mptrv. t ^soca. -Cross, t Bid. I lliw 7^r ^ 

dtv. *i: hAsamwd dundcM after soip.xrBx rtehts. st»E* djvufpnd‘ W w *?“ 
and for rudns ixsue. b Allep . total •«+? . Issue, sa Er «il a Uucnm * , 
iau-*. n»-'.» taxirtt*. n Franc*; rariadlac ttfercutd. .. . . ran Jl 
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A U T H O R 1 SGD 


IT TRUSTS 


it TsL, Mgrs. XtiL (aKg) 
jK Rd. Aylesbury. .* , 1 ft 

'~ ISi |g 

*7 3a M 4^| 

nbro GronpffaMg) 

. Hutton. Brentwood. Eut 
r Hill erica? (027741 5M8B 


Bridge Talisman fUL Mgrs.? (aKc) 
55. Mincing Lane, E.C5, ' 01-823400] 

HTIn mui.. ■ fftf M5.M - 

gr^SiHmrSy T 

ifgssiei^gs ■ 

MS| = 


r 


7.U 

195 

LB 

5.00 

437 

*37 



SMj +B.91 
55.1 +0.1 

3 £ 

273 +0a 
■3U +0.6 

+JU 


*33 


«U +BJ 
9L4 +0: 

45.7 +Q] 

M4J +ffi 
+05 

+0-Z LW 
MUl — J ijo 


553 

547 

5.45 

522 

552 

» 

fc» 

2.09 

MS 

521 

M7 

5.95 

6-52 

6.66 


BL Capita l« 

on Jan. ; 


‘fcH 

an.2— 1134,0 

- Unit VtgxnL Co. Hi 

- C2VWH - . - 01-006 401D 

Fted.lUAft 124.01 | in 

Seeurlttei Ltd. (a) (e) 
rterghEUaSUI 031-228 1421 




ITiees on Jan. 30. Next sab. 4v Jsl 27. 
The British Life Office JUcUMa) 
“fejSf. Tbnbridw vdia & wzasan 

%me=ju- • mss 
■5 Sd-«- 

Nmrt dealing Jot 38. 
Blown Shipley 4 Co. UdffeXc) 

“e*7«B*nCLEa - 014008320 

"Prices at Jot ±L Next wbcSylm. 27. 
Canada Life Unit Tat. Hngra. Ltd,? 
jWHJgbSl, Pettera Bar. Berta R Bar 51122 

; 5 ^| +Sj|. 457 
uo.lBC.Diat __&L 5 303*53 735 

lio. Inc. Actum [ff f .. 3i3j +fi,4{ -7JS 

Capet (James) Mngt. LWL?- ■ 

MOpId Broad SL.RC2N2BQ .; - 0 WB0 8010 

sas=rffi 83-4 88 

Prlect on Jao. 21. Next dealing Fib. 4. 

Cariiol Unit Fd. Mgm. Ltd.? (aKO 
Mirbtn-n House. .VcacaBtle-apoa-lyse QU8 
Cartlni . MS OM .. 1 157 

Oa/trcmUniuJ 

NCzt dealing day Jan. 
Charterhouse Japhet? 

1 . Paternoster Bow, EC*. 01-2483899 

C J. internal*] — p>? 

Ac cunt. Units 

CJ -Tncome . . — _fo.it 


G. & A. TEL Mgre. l« (g) 

S, Raleigh Rd. Brentwood. (0277)227000 

®* * A. [25.9 ; • 37,7] +05| 472 

Car( more Fund flfanngers?(aXg) 
2,SLMaryAx^EC3A8BP.„ 01-2833531 

a?!-... | 120 

JV.M +0,4 195 
132.9+1.5] 2.43 
Kd +£§453 


Legal 4 Genera] Tyndall' Flint]? 
14 Canyn** Road. Bristol. 


±1 


(liAmmcan Tfe 

ssa&ss: R. 

HlghforoutcfsCI OTA' 

Income Fund_ 5X3 

StiB tew 1 

Gibbs (Antony) Unit Tst. Mgs. LW. 


S57 +D3 .734 
1436b +0.17 256 

29J -0.1 U? 


Dia. Unit Jm.ll .— |47.b 
Are. Unujan, J*__p3fi 

Next sub. Oaj Feb. _ _ 

Leonine Administration Ltd. ' . ' Mutual 
28 ntrccmorUra Street. EC2ZAN -01-2381171 *' 

Lm Cap. Fuad (55-5 . . .- 58.4] *0J] 5J2 National Provident Inv. Mngrs. LtdV 


Mutual Unit Trust managerftV(aJtg) * (clPntdl. l T ait Tst. Mngrs-V(aKb) ' ^ 

Ilrtbom &ara.EClNSNH, ' 01-KBB282 

Frudrtitist.^ P85 XW^+ZJH 422 


17i .-ng mod ou Han. 15, Cupiluill Av*> EC2R7BC. 
(ll-OOO ■ 


455 MuliudSrc. Pju* — 


llBWaLlne.’ra-- 
uafE 


«a«t{ 


On liter Management Ca Ltd-V 
Tli c-ftlt Exchange, EC2N1BP. 313004177 
Ouadraat — — .... 193.9 U0-9| 1 493 


Sebag Unit TbL Managers Ltif W Target Tst. Mgn. (Scotland) (aWb) 

POBflxSlLBcfclbfT.UseL.LC4. 01-2355000 lfl. Alh*J Crejceat. &Hn. 3. 031-22988213 

Srtag Cnjxlal Ftl — 043 273+04] 351 pot^gWla 


__ . Reliance Unit Mgn. Ltd.? 

4J 1073 - Uoyds Bk. Unit Tst. Mngrs. Lid. Wa) 44 CneflCbwA SUEC3P3UH 01-6234200 Reliance Un. ToMNidg. Wei lx. XL 0883 22271 

Opportunity *4R -»-■ I A* 


Registrar* Dept. The Cniewv, 
. Worthing. Sosscx--' 

LB FI mine WL2 


Do.rArcunu_ 

24 Blwnfleld 8L. EC£M 7NL. 01-5884111 iSrflSSwi?* 

(DA. Glbbslnc." _ M.7 38.9] 1.) 1050 LB Third Ini 

(aw. a^Oh.ifWs ■ m L”i ta KauSSjI 

8 Lloyd’s Life Unit Xst- Mngrs. Ltd. 


5L9 

437 

Si 


o: 

447] +031 
.593 +0S 
445 +0| 
14S + _ 
T24 
387 


TWJl 

£ 


Sif^i 


3.46 

3.K 


are CAccum. Ufli#* S S 

DtBtrtbutlouSu*— »2 

S 3 Hi" 

a , National Westminster* (a) 

TMCLCatAoum Bd, Aykdxny. ««»««. U*hbMr-H=B»»f 01-8278044 

U7JJ — I 531 Cfipit»UAeetn9J— &3 6L2j | 3.70 

. Ireone^—.— g»2 , ,.. | s« 

577: • -. ■ 

3.77 


Seenrlty Selection 
BUe W«*cmt Mined e*,EC3N5LV 01-4889213 
VVf _C®. » *«!?« =si ,.--| Jg 


Vov * Gib Tk 2ncj203 



Brentwood, Ete 

(gjAaatrallaa 

85*£& 


63.4 
SM 

i-. 


277 Kuton Court, Qnrtslng. Sumy. 5811 

4ZJ Nefatsr P4B 96.2] +0.91 338 


Govett (John).T . 

W. London Will. KGZ 01-S88B620 BrnityAecwii. ™tOL2 

StochhMr.Jxn 16-OM.4 J3.9Baf 1 1A7 
Do- Aomm Unit pli isSS .xw London Wallf(a)<g) 

Next dcailDg day In 30. L WusbtuyS<7uxre.E.a2. 

GawUan Boyal Ex. Unit Mgn. Ltd. f&Xfl3ft%d6al 

Exchange. ecapyUN. . 013883011 - OxtAecunj!^! 155 

(BgjCuxrdhLil T*t._I72JL ■ 7471+12] *33 425 

Henderson Administration V Special Sits is.o 

ler U.T. Ad mi n. . Raleigh Bo nd, &fw»gholdU«i«a_p48 

. ^ r722730 ° Manalife Management LULV New Conri^Fnjid Managers UA 

433 +05] ,297 P-O. Box 21, 9evn>oce. MSS 361 01 72.8O, (;-:.•!»> Rd. Aylctbory D2HSM1 

m’S* 0 - 8 Growth UnMa^ P6.4 383f-L3f A00 N. c. Equity 1403)4231 333 

+y3 lit Bfbrctuy. Fund 'Managers Ltd. S&iSSSStfezKi ZJi 

1t 5 30. Gresham SL. EC2P2EB. * O1-6004S5S1A C.&uLC!«.W.v41ffiL5 1093) 448 

S-arSj MJ Jter.On.Jsn. 2 1 OILS ' 123.7] _...,! 435 , ,i . 

I§jh LjSlS ztel* ' Him z: 'S3 tJni , on Insurance Gnwp 

184 AreTUpittJm. 21 _.|TC3 753 iS P.0. B«4,Narwieh,NRl3NG. 0CW 22300 

Gp T*t. FlUarv 21-1244-5 2S73( I 5-28 


ir~H’Ko 

jwl**..|34 0 _ 

a- *Tues. tfWcd. TThors. — Fri. 

Unit Tst. Mgs. Ltd.f M(e) 
-,»Ea 01-2834141 

fan. 2LNext sub. Feti 18. 

I-Unieorn Ud.9 (aMg) 

. 2S2 Romf «rd Rd, E.7. 01^34 5544 



_ European 
WFarKas Tl 

iKHHnan-AITU 

•Gross Nov, 30 
WMIttlncoou. 
ttf inc.A Assets. 

Lgl International __ 
- NthAtnertea^I 
Oil N»L Rej'ei^. 
_oridttHdeJ«u.D— 
1L Austin (tin, 
CDxx Dee. 31 


|6B3 



Remlgfom Mauageaient UiY 

Gtj-Gsto Ha.. Flnibuty So, EC2. 01406 1000 

Rlbcbld. A Lvmds. Mgn. Ltd. (a) 
SLSwUUnaUae.LdB.EGL 01-836 *338 

Rowe A Pitman Management Ltd.9 
aij’-Gnle HO. Finsbury Sq_ XCZ 01-806 100F 

RonulnLFU 1693. 753] _^_J LO 

Next sub. dw WtbTH 

Royal Tst. Can. Fd. Mgrs. Ltd. 

M,2eraqm Street, SW.L - 010398393 

Prices at Jao. 13 Next doallns 3m. 30. 
Save A Prosper Gronpta) 

4,Gt.SL Helens. Loodaa.BCL 
Deallnzs tu 01-304 B888 

Ebw Securities Limited? 


01-5881717 


10201252 


Edinburgh EHZ 
wlca_M5 


■IK. 

W*~ 

1—4— 


031-2303013 



24.4 

fcT*t-gi 
fund — 

,Trunt}e3 0 

Dee. 31. Next soli, day Jan. 

AInC- .047.9 1525] .^..7 

_ — B53A SKI ... 

Jan. lu. Nocl suh. Jan. 23. 

-others A Co. Ltd.? fa)(fe) 

■H5LE-C3. 01-5882890 

=» 

Nest sub. day Feb. 4 

itr Progressive MgmL Co.? 
It E-C3 01-5888380 

*30 -DM 4 13251 ] 292 

bJD ^tl39 1 Tm3 29Z 

eiH- BlSl 1273 1 299 

n. 13 — J12S.4 1344 1 299 

Sub. dHyJan. 27. -Feb 3. 

Ad.? ' 

hSL.15.CJ. 01-8288909 

1955 1825] -051 lH 

1055 USM-ON 215 

• |U45 12151 +Ld| 7.18 

Nett sub day Jan. 2» 


- 

Accum. Units _044 

CJ.Fd.lB*.TSr~SS 

AemmUoita™ — pfc.6 

Price on Jan. si. Next tteUn* Jan 

Confederation FttndO Mft lid.? (a) 

taOBesenLSuWinaAY. 01-4379040 

Growth Fund .[29.0 30.5} __t 434 

Cosmopolitan Fond Managers. 

!«*. End. B— 

Cmmupoln. Glh. FA[17.9 19JJ +C5] 533 

Coyne Investment MgmL LttL - 
72-60, GatebouseRil, Aylesbury. 03965041 
Ccvne Growth _12>J 2U] +0J| 556 

Crescent Unit Tst. Mgn. Ltd,- (a) (g) - 
4Ud<HleCres_EcBnbirrxh3. 031^384831 
Croncent Growth .^.|ZL8 - 2331+0^; 4.13 

Cre». Joteroarx JciO 45.W+OJJ 196 

Crex. Htxh. DisL—_Sj . . +D3 L25 

Cre*. Saservea— 355] +m] 2A7 

Discretionary Unit Fond Managers 
22. B1 Cornfield SL.EC2M 7 AL 01-8384485 

SH:ai UJ 

Eqnltas SectL, Ltd. (a) <G) ' ' * 

41BIxhopsg*e.ECZ 01J5882851 

Progressive {53.7 ■ 547] +L0( 4J8 

Equity A Law Un. Tr. ML? («KB)(e) 
Amersham Rd_ High Wyeombn . 040*33377 
Equity A Law _(52Z 54.9] +HM|- A73 

fVamHngton Unit Mgt Ltd.? 

5-7, Ireland Yard. EC4B5BH. ' 0141480971 

Capital Tab... K75 OLM _..J 5J4 

IntmneTaL - - |ca« 6L*| 7.19 

Friends’. ProvdL Unit Tr. MgrsP . 

Pi \ ham EoA Doridn*- 03069055 

Frioidi Pro*. Utx. _pL4 33S +05j 437 
DbAreom. 437.0 . Hj]+05t.4J7 

G.T. Unit Maaagen lid.? - - - 
lfl^SL Mart I ns- le-GranAECL At40QBMt 

— 71 +L« 8.40 

+Sl3 loo 

-5jf 430 


in h2^)iy 


For tec exempt 
Hin Samuel Unit Tst. Mgrs.? (a) 


Midland Bank Group 
Unit Tst. Mngrs. U3L 
CcurtwoodHouM. Stiver Street, Headl SheUleliL 
SI 3RD. , 


45 Beech SL.CC2P2LX 
hi British Trnrt [229-4 

(bUneonoTst. !33 

Trust 444 

ield Tst, 23 jD 



01-8288011 £?"££ 


Commodity A Gen.. ( 
Do. Accum. . 



Oceanic 
7»gl5 «a 
■tXtt fpteaale Exml* 
7.07 fToancdi - 
2A1 General. 


Intel.? (a) (g) 

15. Christopher Street. E.C2. 

Intel. lnv.Rnid— .J8L7 »7.9cJ +0.9/ 4» 

Ionian Unit Tst. MngmnL Ltd.? 

84 Coleman Street Efci 

|mjmGrmS^I^0 130^ 1»:| 485 
Key Fund Managers Ltd. (a) (g> 

25. HI Ik SL.EC2V 8JE. 

K«y Capital Fund-. H1.5 .... 

Kty Energy IdM.KS . 56.19 +5S 410 

+KevExemp!m„Wi 85 Act -..-j 757 

ncoroePand— g7.4 • UJ| +g Jj 


Minster Fund Managers Ltd. 
• Minster R*e_ Arthurft, E.C.4 
01-3(77343 Wn^od™^ 30, 

MAG Group (xMcMx) 



laKx) 

Apetle EC 4V 3BB 238-9801 
.7 
|J 


LhU+ereat Growth _ 154.4 

Capital Accum |SZJ 

General. 


a* 

n; 

M.6 

242 +a2 

140 +o3 
222s +0. 
23.9s *4 
45.7 +0.4 

aaij +Bji 


C ou uu odlty .... .. 

EoaiXj- Inds. Ed 545 

Fltumelol.^ J44 

'StSSWferEttj JSI H 

■Prices 8t in. ZL Next sub Jan. ' — 
“Prices 00 Jan. 20. Nett sob dqr Feb 8 

Gave A Prosper Sees.? 



Slater WaDter Tst Mguit.V(B)(g} 

fiSk^sAPln |i& 

SSSSSud 4L0 

PatcmaCM. — M5 

Exempt TU. 755 

Extra! Dcoma 9] 

Far East .. .... ■ 70.1 

nnanTTSt— tSA 

GasInAAPtW *r„ 444 

Fro — 272 

GnbalGrtbi-. BZ 

IiK.Unita Ml 

IiU-Geowumr 740 

mresfcTst. Shares- 366 

Inv.SscoodGan. 48.4 

Invest Tsl Units 23.6 

Investors Gen 1 — 29 5 

Mln'raUTst (0 0 

ND.HIghlnb 631 

NaturaTBaaVces-. 525 

NewJssuea 242 

K Amcr-Ttt 275 

Plant At Geu._ ... 375 

PrTsnal Tst 3941 

Properly Shares UJ 

Provident 1051 

Scottish T»» . . SL5 

SecurityFInl S9.B 

Shamrock ■ 441 

Shield K2J> 


.01-823 itao Pearl Trust -Managers Ud. (a)(3) 

'■SM-M S-S 303BH8»iB<iham T WClV7EB 01-40S 

1.71 1 5AS FJL_ 2JU 

. . Accum Units— — ZL9 

m4uam Th ree Quays, Tower HIU, EC3K 0BQ, 01-828 4588^ pSrl 3ft2 

1 [T22* See also Stock Exchance Dollnei. (Accum. pqlt»— 35 J 
552 MAGGeoernl Q3L6 jSo.£3r+o5r 5.46 ^ H 


PiF.. 


(Amm. Units) 186.6 

M&G Second.—— 1243 

(Accum. Units) 1646 

H*G*0(Csffldr UJ3.7 

f Accum. Unirxl— 1514 

01-0087070 MtCDlridead. S5J 

444 (Accum. Units} W1.7 

M fc G Spec Inf. 875 


1 Accum. Unitai. 
MAGJlmpnin. 
(Accum UnitW. 
91 JcGF.l.T.S— 
(Accum. Unlii). 


I18L4 

1735 

»1Z 

5L2 

57.6 


Kirin wort Benson Unit Managers? 

20.FcncburchSL.EjC5. ' 01-823 0OOu 

KAUnll.Fd.Inc._ 161.7 Wij+OjJ 4 3&- j|4 0B?te IvfSdTgfi.? 


01-8230000 


OKJB.UnKFdJVc-.t705 


55 (Accum Urdu) . 


LAC Unit Trust Management lid.? fii^SRSSSE- 1 *** 


The Stock Eehmiee. EON I HP. 41-588.5800 
LiC Inti Aden Fd .'185.8 885] | 253 

Lawson Securities LULffaHcKg) 

83 George SL. Edinburgh EH22JG. 031-2263911 

Scots Resources* _. (746 . DO 51 / 

(Accnm-UnKsP— 747 82.7 —j 

GIH and Warranttt. 3B-7 -32.7 

High Yield"., 405 . 43J 

lAccnm Unllsr*— 465 495 +05 

American Fd.* 22.8 JM5 +03 

(Accum. UnlUKt pZ9 . 249] +0*1 

Tuesday, tt Wednesday. "Friday. ITbprwlay. 


G.T. Cap. Inc 

Do. Acc 

G.T, Inc.Fd.Un. 



G.T. U5L 4 Gen 

G.T. Japan 4 Gen , 

♦Gt. Pens-ExJFd. 


M*G Amer. Act — 

MUG Aoet'sn Acc. . 51S 
M&GFarEM-n— . «&3 

(Accum Unitai— 395 

M 6 GTrusum — — 107,0 

r Accum. Unitai 179.8 

CbrirsJan. 20 122.9 

(Accnm Units) 122.9 

PenVn.Ex.Jan.19. 100.3 
MAC Cony. Grth— 45.4 

Clyde GototbI 545 

(Acrum. Units)— 697 

- Clyde Uichlne. 67J 

(AccunL-UniU) — . |935 


m 


W72 +0J 
127.5a -CU 

176.6 

■ 109.9 -0.4 
160J -DA 

. 90.9 -0.1 
-.1505 -0J 
«5 -0.5 
107 5 -05 

181.9 +0.7 
21L3 +08 
Sfl J -0.4 

61.1 -05 
785 -0.1 

143i -0 A 
643 -03 
741 -03 

117.4 +03 
SL4 -03 

39.4 +0.3 
54J -03 
448 -03 
4L9 -03 

112.9 -02 

139.7 -05 

1241 

1245 ..— 

. 1065 

■ 483 -03 
.583 -02 

73.1 -0J 
712x1 -02 
1AL3 -02 


01-4058441 

H +021 4,41 
+53 4.41 
+o3 650 
+D.U 457 
■4-0.71 437 
■■4 

IS Pelican Units Admin. Ltd. (gXx) - 
533 lFouiuainSL. Manchester 001-2365083 

J H Pelican UnftiU 1S9.1 625f +0.4) 553 


Capital . 

, Fin’dalSec.Fd. 
.IimslmcntTsL 
(aErian Gth.Fd- _ 

IrUanan Glh. Fd 1 

(riO&Gih. Fd. 

. General L'mta. 

High Yield Unfta_ 
lime ‘ 


295 32.94 

602. 641 

ZL9 235 

795 . 845 

736 785 

725 77.6 

165 . 34J 

143 . 49.6 

SS S3 


High Bci urn 

Scotbits Securities Ltd.? 


+021 U? 


+05 

+D3| 


-03 

+03 

+0-71 

+oij 

+oS 


251 

3.65 

L7J 

020 

Lia 

461 

64Z 

7.47 

831 


Universal Second- 


Rl5 


-.75 


Trades Union Unit TM. Manager* ? 

100. Wood area, tLCi D1-B8B0H 

TTJUTJbh, 4 „.KL7 444] I W 

Transatlantic and Gta, Sec*. Co.? 

01-80 New London Rd. Chrimtford 024551051 

Barbican Jan. 22 (635 

lArtrum. UnlUJ R.9 

BarbEuro.Dee.31_ 135 
Bamnctori Jnn.21. 167.7 

(Arrem. Un«fl X71.7 

BarflighYdlan. 32 1312 

(AwumUBltaj 1512 

Back hamJan. 22 765 
(Accnm. Unitai 87.4 

Cel emeu Jan. S3 U06 

(Accnm Unite) 120 8 

Endeavour J re. »- U4.0 

Fire Jre.au 125 

(Accum. Unlul 902 

I. Chest ft Jot. 23 — 9L2 
LB.Brnra.4an.21 „ 741 

. Marlboro J an. 30 S25 

(Accum. Units) 547 

Merlin JOT. ID 624 ■ 

(Accum. Units.) 72.7 

UerJttfi.VHJta.aa. «25 
(Accum. Volta) — „ 510 
Van.GwWaa.K__ 743 

(Acrum. Units) #45 

Vanjrg.YdJan.13_ 58.4 
Wirtunoor Jun.22 ... 515 
(Accum. Units) ]555 * 

Trident Trusts ta)(g) 

1«. South Street, Dorking. 

American Growth _Q9J 
Income feo 



- 10%WIUl drawal _ 

I olL Growth 

-Ml Yield- 

LUC Growth. 


Market Leader FU..P47 


£93 


147 


(0308)884*1 
312) -o.y 

Si M 

52.44 -03 ' 

28 4 +03 
1&2 +02 
263 +05 


<71 

403 


498 

425 


Tyndall Managers Ltd.? 
■ 18. QmynaeRoad. BrisloL 


039232241 


Scot bill.. 
SeotyJeld- 


Scm growth 

752 ■ — —1 **+ Scoufaares 

7.85 _ Scotland*.. 

7* Perpetual -Unit Trust MngmL? (a) 

JS 48 Han SL, Halcyon Thsmca 048126868 

4^ PpetualOpGUL — PffU 1073 ), — | 420 •Fric«i at Dee. at. Next aub day Jan. SB. 

432 • 

m PfccadiUy Unit T. Mgrs. Ltd.? (aKW 



v m 


£.1 tn 

1948 
140.7 


28 

4.49 

476 

2.43 

435 

2.90 

568 


3L9 
30. 9» 

4L« +05] 
52.7d +o3 
29.g -*oil 
66^ +flj] 


01-080801 


1050 

338 

4M 

721 

425 

3174 


88. Londoo TBaU,rEC2 

481 Extra Income. 1302 

9.D4 income A Gro+th... 249 
9.04 PortroHo Capital 3- 17.7 
US Pan Growth A Inc. 4B8 

3.93 FrirL Private 26 S 

288 AenlerPWt JW-5 

255 

• liv Practical Invest. Co. UiL?(fKc) ' 
6-60 Eu rope Ha„Wl(!Tr. Centre, EL 01-0S3B8B3 
*S2 Practical Jot. M— [1255 13521 _._.| 3.40 

Acaum. Unit* |1U5 177 j] | 3.40 

" 5J53 

254 Provincial life Inv. Co. Ltd.? 

SJ8 w xtro 010478533 

70 M +0.81 2.60 
83 J| +1^ 757 


J. Benry St&mder Wage A Co. Ltd.? 

120, Ches pride, EC2. ' 01A438S3S 

Capital Jan. 20 [795 

(Accum. Unitai „«0 4 

Income J an. 20 — —DJ49 IB 
(Aceua. Unitai 1U0| 

GaBcral Jan, U _Z_f57JL 59 M 


2-S 222. Bighorns** EC2. 

215 PrcHlOc Unju 1655 

933 High Inc 


i 


102 

3.02 

484 

654 

412 

432 

IS 

451 

& 


(AccDra. Dnll*) 166 

Europe Jan. 14 345 

(Accum. Units) 355 

; Pn-nChyJre.20_. 1247 
•Spoc.Ex.Jre.7__ 1268 

•HKa««yJan.7lZp3L7 

•Far tax occmpt fundi only 

Scottish Equitable Fnd Mgn. LULW 
28 SL Andrews So, Edinburgh 031-3369101 

Income Units: 1433 43.9] J 528 

Accnm. Untt* |445 47jj 1 530 

Dealing dw ToexdiyV 



Stewart Unit Tst. Manager* Ltd. (a) 

43, Charlotte St, Bdnb*ii*ii. 037-3283271 

Stewart American Fond 

Standard Units MM 48.? -03] 250 

Accum. Units HU 51.71 —53} — 

Withdrawal Unit* _M>5 44o| -0 jj — 

Stewart British Owltal Fond 

W=d 13 


Sun Aniaace Fnd Mngt. Lid. 

Svn Alliance Hm_ Horsham 0*038414) 

"Exempt Equity Tt|£1447 147.4] -. | 4 65 

7380. GatriMose BA, Ayleabmy. OSH 9041 
VThc Family FU (67.0 725x0 +0.9] 3.15 

•Prieec on Jan. 14 Not mb. day Feb. 1L 


Target Tst. Mngn. UdfOOCf) 

74 Breams Bldsx- EC*A 1EU. 01-3420777 
72-80 Gatehouse Rd, Aylesbury. 

Tone et Commodity- SJ 27.W +03] 

Target Financial _ 53.7 57.71 +1_q 

Target Equity 23.9 34S +f« 

Target Ex. Jan. 21_ 1532 ISBM 

4Dol Ace.UDila 15S 7 192.4] 

^s ar *— i j 

Dol Rrinv. Units 29.4 

Target Inv._ 245 

Tst. Prof- Jan. 21 1255 

. Inc 2L4 


IneJMj.Jan.Sl B92 93J 426 

Do, Acc. Jim. 21 1414 1486 626 

C*v. Dis.Iaa.Zl Wt 10X0 3.92 

Do.Are.Jm.ai 1Z7Q 131.4 3.92 

Expt37is.Dec.31__ 805 850 447 

Do. Acc. Dec. 31 1002 105.« 4.67 

Cmycfd.Jan.21 752 793 _.._ 4J» 

Do. Acc. J an. 21 855 90J 4.65 

InLErn.Frf. Jan.21. 202t 2121 457 

Do. Are. Jm. 21 POM 219 5 —J 457 

Tyndall Nat. and Comm.? 

I DC- Dia. Jan. 14 U284 

Da Are. Jan. 14- 

Cap. Dia. Jotl 14 [107.6 

Do. Acc. Jan. 14 023.0 1273 


TSB Unit Tst- Managers Ltd.? (y) 
ZLChanlty Way- Andover, Hants. 0284 82188 

DeaUngn to 0284 63432 3 

(h I TSB General 133 .6 360 +0JN 351 

. iblDa Arcs CD WO. 4 435 +031 381 

TSBScrtllsh K3 4 66 8 *0.5 2.96 

(hi Do. Accum. M43 6 73 +0.31 2.96 


Ulster Rank? (a) 
'Waring Street. Belfast. 
(b)Ulste- Growth (329 


023235231 
3S.7] +051 3.73 


ft 


PreL. 


[12.9 


27J +0.7 
385 *€2 J 
3L4 +fl3f 
247 -+IU 

151.4a 

231 -02\ 
13 . 9 +0jJ 


Unit Trust Account & Bfgnrt. Lid. 
55. Mincing Lane, EC3M3DX. 01-8234351 
Friar* H*t Fund.. .1116.0 
Great Wine better 
GL Wnher. Ovsere_ n75 
Wirier Grth.Fud._P37 
Da Accum. C5.4 



556 

um 

556 

458 

4J9 


Wider Growth Fund 

3-8 Mincing LanC.KC3M3DX D1-8234SS1 

Income Unite £35 25M 450 

Accum. Units 125.4 . 26.7] | 430 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 

lion of the share prices previously shown under regional heading* Is SSlKS? 4 

below with quotr* 1 *' — -* — *-*- v : — •* -* “*■*-*• —* =*•“* rnK — 

sted in London. 


Abbey life Assurance Co. Ltd. ' 

1-3 SLPanra Churchyard, *04. 01-3*8 Bill 


fchrthse. 


Japhet tile Ass. Co. Ltd.? 

1 Paternoster Row, BC4 ' 0I-M3S09 


m 


below with Quota tions on London. Irish issues, moat of which are nut fim 

ion. are shown separately and with prices as on the tdab property Are (25.0 


2»P 

*-r“ 

e £1 -! 

% 


1 Sons; 


17 

53 

28 

145 

30 

320 

23 

37 

n 

? 

40 

15 

133 

1* 

76 


Hlgsuras Brew. 
I. OALSHlCI. 
Bolt(Jos.l25p_ 
KJecu-e-Ze— ~ 

, LoreUhShipCL. 

-2 I NTha. Goldsmith 
P.M_A.._ 

?ssias&sb 

« Richard* lOp — 

kBflhbCiledonSh. 

1 gSSiffe: 

ShefL Refrahsrt . 


335 



7 

■ -M — 

- 93 

- — .to 

130 

— 

260 


IB 

— ... 

70 


89 

Wtoto. 

42 


BO 


' 12 


15*2 

M|N 

45- 

— .to 

11 


w 


140 . 



Shiloh Snlnn—J 
Slodall (Wnj-)~j 


. 8 - 1 = 


5riecfj*» Fund J67.9 

Coo Verb bio Fn n ri - tlio.a 


msH 


Alliance Gas (CUi 

Carroll (P.D}~ 

dondalMn 

Concrete prods. . 
GoodbodytCl). 
Helton (Hugs.) 
Irish Distillers. 
Irish Wire — _ 
Jacob 


Snnbe am... 
UoWacre. 


asyPuna. 
Pens. Prnperiy__ 
Pens. Sriretive— 
Fes*. Security. „ 
Pens. Manued — 
VProp.Fd.5er. 4. 
VMSH.P8 Sct. 


V Equity FW. Ser. 4 _ PS.4 

fC0nv.Td.S1 


L 5 

v*— 


L8st< 

VMoney.Fn.Ssr.- 


S’ 

107.1 

1255 

W0 

H85 


:W 


3i0 

25.6 

121.7 ..._, 
119.0 

7U 

1147 __ 
1105 ..... 

128.4 
65J 

U25 

1315 

1011 

183J2 
265 ...... 

1M 3 __ 

108.4 


— Energy Bpedi »5 2Mj — 

— Money Bd* — P*A 27 M _...1 — 

— Managed Bda. pi& 34a] ) — 

— Equity Bda. ^ — P2-4 34. « j- — 

~ The City of Westminster ABsnr. Soc-V 

— Croydon. CRDITA. - 01-8849684 

~ - First Unit _____|77.9 8L7] _._.] — 

~ V Fourth Unit 1 574 _ J — 

~ PrtyUna— -k»0 5M — _! 

“ The City of Wnrinster Ass. Co, Ltd,? 

Croydon. CROW A. ' 01-8MD864. 


Hambro Life Assurance Limited ? 

7 Old Park Lanai Lor don. Wl ol -*090031 


aFhrod 1st. Fd. 

Hambro Eqnlry, 

Property.. 


Managed Cap 
Manued Are. _ 
Pm Prup, Ca p..— .- 

Pm. Prop. Arc 

Pen. Man. Cap — -- 
Pen.Mre.Aee. 
OPeuF.L Cap. . 
♦Pen. FL Acc. 
♦POT.B5.Cap. 
♦Pen. BA. Ace. 


1183 

1344 

122.9 


112 5 
128.0 
1459 
1742 

1825 

1114 

119.7 

1845 

1048 


1162) 

1373 

1215 

1UJ 

T34J ; 

1515 __ 
179.2 

162.7 

1925 

1175 

1241 

109.7 

1244 


4 ANCIAL TIMES STOCK INDICES 


Jan. 

23 


J bb- 


iu decs. ; 

ww i 

UtritnaiT-— | 

*- i 

1’ieM %. j 

Tld^tuUiie.' 

.net) (A—. 1 

marked™ j 

mover Cm... j 

>pin« mta.,.; 


65.101 

62.82j 

5B8.BJ 
231.' <»! 
0.27| 
16.09 
«.7S 

7.8681 


Jao. 

21 


Jan. 

20 


Jan 

18 


62.36 

62.03, 

589.8| 

212.1 

S4»j 

1*.95| 

9.81 

7.245) 

8B.131 


62.50] 
S3. 22j 
388.41 
20S.0i 

5.53] 

I8.O3J 

9.76 

8.778 

72.66 


62.89 

68.37 

39S.8 

197.1 

S.BBj 

14.75 

9JM 

MW 

66.81 

17.696 


63.04 
62471 
894.7 
303.7) 
fL51 
14.82 
B.89i 
8,163] 
72.01 
» 31.6001 


Jan. 

U 


63.87 

62.30 

403^ 

209.8 

6-22 

14.65 

10.08 


87J11! 

90.551 


Ayww 

ago 


57.49 

96.95 

817.0 

399.6 

9.07 

36.37 

6.39 


a.36o| 12.335 


_ 16,794! 17.197 

10 a.m. 393 3. U a. try. 3875. Noon S99.L 1 pm 3M.9. 

I D-m. 3985. 3 4JO. 3985. 

Latest Index 8L24* 8029. _ 

>ai Bared on 52 per rem. corporMton rax. <bl NU-8.M. 
i 190 Govt. Sacs. 15/10(20. Fixed tot. 1828. tad, Orfl. 1/713*. 
vo.’Si se .tcdvfcr Joiy-Dec. im. 


138.20 

33,438 


Gold 


HIGHS AND LOWS 


137£rfi 


rtlnoe Oroupnarion 


High 


L»iw 


63.27 
‘tlftt.'IS. | 
I— 62.50 | 
(I61 Lj76, ! 

• 403.3 { 

. :(la.'L*7Sj j 
442.3 


49.16 
3/1/75) 
3U.no 
-3/l(76< 
146 JJ 
.6/1/75) 
197.1 


High ; 

| Lftsvf 

187.4 

49.1a 

[9/1/38} 

(A 1/76) ■ 

1 JO.4 

W3.B5 

ga/ii/« 

1*1/75. 

649.6 

49.4 

13/5/72 

(B6/6/40. 

448.3 

45.5 

rzfi75 

■3Fi 10(71' 


S.E. ACTIVITY 


Daily— 
Qlir-HdgetL. 


Lndu*tri*4«_J 263.5 


Speculative 

Totals _ 

P-day AvVari 
GUr-Bdqed_ 
IndoatrlaJa- 
Speculative J 81.3 


T-wal* •_ 


Jen- 

23 


309.3 


103.7 

179.0 


310-7 

278.3 


..22i?-7a (r201/76 

FT— ACTUARIES INDICES 


183.9 


Jan. 


189 -9 
844.4 
72.5 
164.9 

313.3 

285.1 

74*5 

1B5-2 


Jan. 

a 


Jan. 

22 


*1 Gruup..^....' 158.78 136, 


M J » . 1 

.is! 156.5a 


Jan. 

20 


138^12 


_ l 173.91' 171.03! 171i6 ( 173.02 173.68^ 176.9 1] 

•--! , 1 , _ m wwl M W 


Id pc 

■ laet). 


, H 

■ IO-OO, 


5.46] 

9.851 


n I 167.701, 164.931 


TIeU pc . 


B.44| 

g.sel 


6.39j 

9.96> 


Jan 

19< 


Jan 

18 


158.44. 160-91 


5.37 

10.01 


3.30 

10.14 


165 09j 166.78 167 JO] 169JS3 91 Jt9 


“''"J JS .7o! 15.B9| 13^8! 13.78 13.78) 13.671 14.61 


Ayoar 

■go 


85,73 
93J0S 
9 JOB 
6.36 


Albany life Assurance Co. Ltd. 

OldiBurUnglan SC, W.L ■ . ^ ‘ . 01r4*M0« 

VC*tdJfw«y FA~—m4 

V DoArcmn - . — 183 
♦Fixed InL W. MU 

VPq A ccUB ) — , — _ 1242 
GTd. Mena. Pee. 109.0 
Do Aecn m— i. .[lMtl 


52®&l 

■la) nr. 


SE, 


BASE LENDING RATES 

J”)n?bS lw! roll StaSA SSrt silit loll 

5 ^SBSS“lS , i 1 1 ! 

“ d‘ Jere“'.'.'.'.::~ 111! fcSlon 

? S SGSf f 

que du Rhone S.A. 11 % ■ Samuel Montefrn lot™ 

(lays Bank 101% BMoraaD Grenfell # ...... 

left, Christie Ltd.... 12 % National Westminster 101% 

nar Holdings Ltd. 12 % Northern Comm. Trust Ji % 

. Bank of Mid East 101% Norwich General. Trust 11 % 

vn Shipley S portman Guaranty-,. - JJ J 

«r, Bowater Co. Ltfl. 11_ % p. s. Befson & Co. jOjg 

ar Holdings « % Rossminster Accept*cs JJJJ 

rtertnuse Japhet ... 11 %. Schlesinger Limited. ... luj 

E. .Coates \\ J E. S. Schwab £ g 

solidated Credits... 12 % Security Trust Co. Ltd. » 

jperatlve Bank *l0f% Sheriley Trust ............. JgJ- 

Inthian Securities... 101% Standard Chartered ... lOi™ 

dir Lyonnais - 10 i% Steriin* Credit 

=t Dawes 1H% Thames Guaranty ......11 J 

wflf Brothers 12 % . Trade Dev.elopment Bk. }0*% 

lean Lawrie 11 % Twentieth Century Bk- l»% 

;llsh TranseonL Il»% United Bank of Kuwait 10* % 

»r London Secs. 10*% WfcHeaway Laidlaw ... n % 

ony Gibbs — 101% WUllams & Glyn's ... J0j% 

wie Durrani Trust... 11 % Yorkshire Bank 10*% 

vhound Guaranty... 101% iMnattn u» A««*tas homc* 
ndfeyT^nk ......... 104% ^ ^ 

on ess Mahan........ 10?%. • mf eawitB »*. s-««* tv0<m 

nbros Bank 10|% . gmns of aem w* 

atin-ft Partners ... 13 % * wEVfe «« ,nd 
l Samuel ............ 510*% me «sj»« ti*. • 

Hoare & Co. ....... «t. 


Prop, Pot. Fond. 
Da Accnm- — — ■ 

Fix. IW- Pot, 

Da Acmn — : : 

Wjdelnv. Pboji— 

Da Accnm——— 


toil __ 

105.0 

Si:r- 

106.1 J 

lC-5 
' 107 J 

non 
127.* 

139.7 __ 
1*5.2 

■1083 

104.0 — : 
101,7 1073 — 

h07A m* — 

tool ■ 04.7 
G5.4 1303 . 

(IJZZ D9J . 


_»UA I'd. 

Dnectore Dpt M — 
♦EvUqrPbad 


135J 
104.8 
3A4 - 


4731 


13».fl 

3 d 


Secood Managed Fund? .. 

perfnmojpec^l— I 127.1 ! — 

Balance Dre. 81 .—11253 _131« — 

Cleed Dec. 81 — 1 . 1 *0.0. j — 

Valuation day last working day of Hje month, 

Commerciai’Unitro, Group 
SLBeIea's,l,UDden6tft,£Ca. . .. 01^887900 
VariaM»An-Ac.Ute I - 37 34 

DaAnnU Itj- Uts J 13JU 


Hearts of Oak Benefit Society 
EuatonRoad.LOTdoa.2lwl . 01-3879020 

BcsnaafOak U0 7 3 IS — 

HID Samuel life Anor. Ltd. 

1 KlAToww.AddlacnmbeIlit,Crey-~ W-8BB43M 

jBABri&M M-d.r 

DaMonw.Fl, — -BOM 1U-? J — 

Imperial life As*.- Co. of Canada 
Ivparial Homo, Guildford T12SS 

GrtJMJan.*39_-...|M0 MS -13) — ■ 

Fn:Gt-Fd. JimJtS — . HBL4. 454j — 


AMEV Life Antreance lidL? 

Alma Hwt. Alma Kd^BQlgWn ' Reigato*0lDL 

SSSBSfc-BS 1 


' Atlantic Assurance .Co. 
Sot under Proptrty growth Are- 


Confederatlbn Life Inanrance Co. , Tbo Individual life Ins. Co. Ii«L? 
130. Regret SL.W7U0AT 01-4319040 individual Hoc to. 49 Sooth Bt-EaaUwnriro- 

— • • BMEHTTT ' 

Fixed Ini. Unite — H2Z3 
Equity Unite- 1943 
Properly Unite — t- Uti 
Managed Urtu— U7.7 

MotVt Fund U3J 

K. AS. Gilt Bon (L_. USA 
K.&& Oort. Sc. Bd. UH.l 

♦Commodity 770 

♦Growth. pJO.4 


VKgnluFund—— 
gManai4d_Fund... 
Perron »I pen Fd , 
Equity Pen. Phiid-J 
Plxod lot Pen Fd 
MonagadPen-M.— 
Proputy Pen. W. ■_ 
VPitaretcd In- PoL 


0005 1853 

*re«ire 





■ 1445 


lxl A 

.... 

* *321-2 ' 



—♦to 

344J1 



Barclay* Life Asgnr, Co. LCtL 
292 Borof ordBit.'X.T. ' 05-534 A44 

Barelagrbred*. “ 


U0. 

Cnneat unit vdae Jan, 


;SH- 


BeeUve life Artur. Co. Ltd-? 

71. Lombard St, ECS.: 01-CZ3UB8 

Black Bone Bd 1 0Bt40 I -I- 

BxmuKa Ltd. 

3S.PrtchnrebSL.kC3. 01^88599 

Brandte Exempt—- PBA 98-51 1 8-52 

Canada Life - Assurance Co. 

2-0'HJlh 9L, Pottara Bar. Berta. F-Bar 81122 

Growth A1 Jaa. 2-_|. «.l . J*. J - 

Bcrmt.mJrt.8-_l 292.88 . I 1 — 

Cannon Assurance Ltd.? 

1 Olympic Wy, Wembley, HAS 0NB, 01-902 B87f 
Unite 1 ' ' 

i 

d P7J M3. 

Capttal Life Assnranee? 

Coo IxtonHocae, Chapel Arijvrtcn. 09tt38Sll 
Kay Invert. 19 I 8432' 1 — I — 

LI.. _ : . t 


Cornhlll Insurance Co. Ltd.? ’ 

32. CornhlU.E.CJl. ' . ' - 01-8M9410 

d - 

Credit A Commerce Insurance 
80 Mark Lane. EC3R7TN 01-4891108 

Managed Fldi. M»A1 52381 1 r+ 


♦Castul 1120 

♦Income — UU 

♦UUcrnational 1243 

♦Foreign Fxd-Int-^ UU 
♦Foreign Equity— PB43 


Eaatboarna 28711 
122*1+0.7] — 
109 h *03 — 

124.4 .. . — 

124.0 +05 — 
1013 +DJ ' — , 

120.9 +05 — 
1053 +D5 — 

913 +L4 — 
.1143 +05 — 

117.9 -04 — 

113.0 +0.5 — 

«^' = 
1133 — 


Life Ac Equity Assnranee? 

1 Olympic Way, Wmbly. HA9 0NB 01-9028878 

Se>.]cv.._ BU Jt.5 — 

Second Set an 225 

♦Secure ROT 50,8 3QJ — 

Gilt Fund. 24,8 255 — 

Equity Fond EELS 22.0 — 

iOmusll Pbad— _ M15 109J _... — 

♦ScteUreAnJU— (475 715j _.„1 — 

Life Assnr. Ca. «f Pennsylvania 
3S42 Now Bond SL.W1F0RQ, 01-4980900 

LA COP Unit* J7S2 . .U3] +9| — 

Lloyds Life Assurance? 

SIX L*adeo ball St. EC3M7LS. .4)1-8280821 

Kt-GUi.Jan.7_ L00080 

Opt 9 Eq. Jan. 32 97 3 1925 
Opt. 5 Prop. Jan. 22 1073 112.1 

Opt. 9 HyftL Jan. 32 UU 1235 
Opt 3 Jin. Jao. 22 112.4 .119.4 

Dot 8Dp.FdJanja Ml - UlA 
*fij4n SdJoa. 19- 14L7 2493 

•PanEflFd Jan. U_ 1943 2M5 

PenPpFd Jan. UL_ USA U4.S 
♦PtaFd.InJsa.19. 1335 1403 

♦Pn.DpFA Jan. tS-piAS U07 

K*C Gronp? 

3 Quay*, Tower Mill. BC2R8BQ- O1630498B 

EqulwBd.JOT.a_ 

FkmUyTC Jan. a 

PmiyT77-90Jaii.22- 
Fady.8UMJOT.32- 

Int/Bda. Jan. 32. 

XngiLBda. Jan. 23- 

Per*. Pen. Jan. *8 — ■ 

ProiwrtyJa«].22 

CflRvJDqp.Bds P036 

Magna Assurance Company Ltd. 

18, Chequm So. Uxbridge. Kiddx. BU81 

lrd.= 

Merchant Investors Assurance? 

128, High Street. Crqydon. 01-0989171 


Oakllfe Assurance Ltd.? 

*8. Windsor Rood. Slough. 

OlklUc Man. Ftf. |12S3 131.71 


Scot. Widows' Fnd. ft Life Asa. Soc. 
Tal. 98018 9, SL Andrew^ Sq- Edtoborgh EH2 2YD 
— I - Inv. Ply- Jan. 22 pn.4 32BJ1 -5,9j — 


Phoenix Assurance Co. Ltd. 

4-5. E3ng WilUam SL, EC4P 4HR. 01-8288878 

wwnnAOT—- __J99J _ MLa» — I — 

“ 3 d =■ 

Prop. Equity & life Ass. Cat? 

118. Crawford Street, W1H IAS. 01-MB0857 


Slater Walker Insurance Co. Ltd. - 
30 Uxbridge Snad. W12 01.740 BUI 

Sri.MkFdCp.thiU.l5L6 - S45j +05j _ 


Sri.MkFiLSl.Unt. - |8L2 


l+M - 


HOT SUk Prop BdJ 

Do. Han. BA. „ 

Da Equiiy Bd 

Do.Ffe.Miiy-Bd.ra 
Da BaL Ax. 8ar.*U 
GUI Ed. 6 Cor. SOT. 


Property. Growth 
— “ 1 li Wesfminaler Brttge 


1945 

1U.« 

l« — 

1305 


1005 - 


1275 

— M. 

793 

83.1 


1B7.4 

U2.I 

-1.0 

DU 

1J7.7 

-2.0 

1119 

11W 


103.4 

UU 

— 


Property Growth. 
Alrictutn 


Sbenloy Fund __ 

EqultyPUnd 

Money Pond ■- — — j 
♦Retire Annuity— _i 
♦fanmed Annty 

Attentte Anrarnner 
All WTber Ac. Ui»J 
♦All Weather Cap-J 

flnv.rauta.__™ 

Penaion Fd. Du — 
Coov. Pena. Pd. ■ 
Coot Pena. Cap, Uu 

Man. Pens. Fa 

HanPau.Ciin.UL 

Prop. Pena. Pd 

PropPeoa.Cap.Ute. 
iBdgg- Sot. Pea. Ul 
B dg.Soc.Cap.UL_4 


1484 
41.9 

UU 

Assnr. Co. 
Bd.-"' 

152 
487 
132 
551 
14U 
114.4 
134.0- 
1145 


192.4 107.6] 

(U03 U5J] 
1144 
143 4 
W9.4 
1094 

199.9 
»1.9 
.3099 

109.9 
UL9 
10U 


+05 


Sun Life of Canada (UJL) Ltd. 

2.9.6, Coekapnr St, SW1Y5BH 014009408 
Maple Leaf Jan 21— I 1494 | — J •— 

Fwrmil.Pn.ra J 1425 | — .( — 


~ Target life Assnranee Co. Ltd. 


Lid-? 

MjrfMsm 


ii'.i 

+05 


Investment AnnoJty life Assnr.? 

Swan Court, Prtcrs&eM.Bnu. 07303281 


IM 


Crecert Uft to CfclUd, 

Bnywlck Ban- Mdnbd, Becks. MdnluLMOSB UreHi^Yld 1 *&\ 

Crea. Pin'd. Inv. ra |M. 1 45 J] 

Lire Hklh.Yld.pRi. 


124.2 

455 

77.4 


S3 




money artt a. 

Her. Inv. Man. Fd 
Mor.Inv.Ptv.Bd.__ 
Equity Band— 
Prop. Peas — -- 

Han. Pros 

Equity Ponx. — 

Coot. Dep. Pnu« 

Mon. MW. Pena. 


1135 
1194 
. *4.7 

UU 

47.7 

SH 

329.9 

U3.4- 

1345 


+03 — - 
+03 - 
HJJ — 


-04 

♦0-t 

+0J 

+ 0.1 


41- 


Crnsader Insurance 'Co. Ltd- ijn M%L sulPUMJ 

BowrtagBUga.rnMMrPL.EC3. 01-829 9031 Lien M'gd. Cap. Fd|475 
Gth.Prop.Jrt.T-_ 4545- ' 42.9] \ 

' , „ • _■ ' Irish Life Assnranee Co. Ltd. 

Bmle star IMsmfl W d l a n d Asa. . u.Ptnjb«rySquare,EC2 . . ol-obbsss 

L-ThwadaredlnSUBCa. ' 01-M81SK BJneCfd.Jan.JS_B94 £25] J. 430 

Eagle/Kid. Unite —HU) 1 425] +05] 434 U»ayd Fund I144J 152 



General Portfolio Life Ins. C. LUL? 
00 Bartholomew Ct, Waltbam Crnaa. WX2mi 
Perthdiu Pond | , U3J4 I 1 — 


PKOnMod. Jan. 1_- 1131.9 
non Mod. oth.. 


Fqrityl 


Growth ft Sec. life Ais. Soc. Xtd.? 

United Hooie. W-1L 
flexible Finance. - I £1 5 2 9 

Land bant Sera 1 SSJ2 

Landbank Sea. Ac— PH.0 ■_} 

G<>$ Soper Funq—T . £T591 


— ' £3529 . J J — 

8532 ...J — 

- 1M.0 104.71 ' — 

_T £7491 | 1 — 


King & Shasson Ud. 

53.CombDI.Ef3. 01-823 H3S 

BeedFIddBxcmpa- JU3.95 U4JM+2M1 — 
ai.9OT«H - . Neal ub. dqy Ffeh- 4. 


Guardian Royal Exchange 
Kerri Exchange. EC3 


SSSMS£=ES 


T-anghaiw Life Assurance Co. Ltd. 

KhMalHae_FlnalniyS4.EC2. 01-6388881 
Ki'dasBon*—— .055 3J. 

W-2S97101 OProp. Bond. UU . »■' 

prop. Unit* nJSL-.WA ■ 

Wisp (SP) Man Vd P9.1 


£f±l = 


NEL Pensions Ltd. 

MMton Court. Dorking. SUrrqy. S911 

Nclmc Are. Unite— 183.4 87.71+15] - 

Nriex Capital. — _k*3 ■ 47-H +53 — 

Nc*t ana day Pfeb. 3 

New Court Property Fond Mngrs. Ltd. 
SL Sarilhlni Lana, Londoo. EC4. 01-826 4358 

MowCtPrFdDec3t-|9S3 U3M | 431 

Men tub. day March 31 

New, Zealand Ink Co. (TJJBL) Ltd. 

WktIot 9cj_ Souibeod. ; 070382999 

Kiwi Key Inv JX17.4 3215].—] — 

NPI Pensions Management Ltd. 

40. Ghaw&uivb SL. EC3P3BB. 01523 4200 
I f MiiTT-d Pnn ri n il.; Mali J „ ,„ J 

. Plica on Jan. 2. Next doling Frt. 3 

Norwich Union Insurance Gronp 
POBw ♦.'Norwich 3TR13NG. . 080322200 

MB.raJOT.21 .0443 IS3.H ] - 

Eq.raJato21 .023.9 23 71 

Pr.raJaa.2l. B003 . 105.1 

rain.Jan.21 (U44 114. 

Nor.UnLJan.lfi j M35 


Prudential Pensions Limited? 

ETolboni Bare, EC W2NH-- 0l-*03072£ 

BqniQf ra Jan.Sl _Q737 17J01 _...| — 

Fixed InL Jan, 21 —02.95 13JSl — 

Prop. FlL Jan. 21 — pa JO Xt57j — 

Reliance Mutual 

Tunbridge Write. Kent 089222271 

ROT Prop- Bda. P34.9 — J 1 - 

Royal Insurance Group 

1. North John 6L, Liverpool. 0312306622 

moral Shield r± — [UZ.7 lOXfij — ] - 


Target Honao. Galdiimw Bd- Aylabw. 
Bncu. Aylesbury W3W15B41 

MOT.FOUdlnc^ — »44 ISM _ 

Man. Fund Acc— . 180.4 104.4 ._ 

Prop- W. IS*..-— 93J 995 _ 

Prop.Fd.Acc—. — 1878 

Prop. Fd. lav. 124 

Fixed lot. Fd. Ine 113 1*5,7 _ 

DraraAre-Ine— W3 1835...... 

Bd, Plan Ac. Pen. S8.4 42.7 +Li 

ROTPIanCaaPcn. _ 52.4 S45 +L1| 

RctJOanMOTAre.- 95.0 1N5 . 

BcUIuKotGbp— »S.O 100-01 . 

Transinternattonal Life Ins. Co. Ltd. 
2 Brexma Bldgs- London EC4 INV 01-4036*07 
Tulip InveOT ra IMT.7 U3.q — 

Trident Life Assurance Ca Ltd.? 
Roulade Hoon. Gloucester. 049298641 

Trident Mho. Fd. — ]U13 U7JI . — | 

TridcnLGr.MuFd.- 124.4 1315 . 

Trident Prop, ra— 1305 114.7 . 

Trident Eqiy. Fd. 055 89.1 

Trident U3fd.ra.._ 117.4 123.7 1 

Trident Hrtw-ra 1WJ UU 

Trident Fac'd Fd. 1143 1204 

Tridem Bd. Jan. 22. 34.0 385 

Gilt Edged 123 

InLM Jt onager Fd.- 105^ lU.lj 

Cash Trine (or £U00 prenuem 


T^ndaU Gronp? 

18. Ceaynge Road, Brtetri. 
3-Way Fd.Jaa.22_] UM 

Prop Fd, Jan. 22 — I 043! 

Dep.rajan.22— -J 1115 

O'acasInFd Dcs. 17] 595 


Sara & Prosper Group 

+,d- Hrien**. London. EC*. 


31S3.0 10931 —031 

11*5 123.7 

OT2 115.9 
127.7 1353 +M 

—prep. POT. ra— 1325 1483 



tCompTPrt.Fd . 

Price* on 


190-. „ 
JOT ML —Jan. 16 


01-S88 1717 Vanbrugh Life Assnranee? 

41-43 Maddox St-Ldn-W JR SLA. 015894029 


— Managed ra— 110.7 1U5 

Equity W— 14*3 1785 

FlxedlnHTCrtFd- 1215 1303 

Property Fd UK3 - 1X55 

Crib Fund — — 1035 1095 


+15 
+*.S - 
+13 — 

+0J — 


0803223 

m 


tWeefciy Valualicnu. 7 Price nwnllify 

Saragnard Assurance limited? 

Swn Court, Paerafteld. Haute. PtrsDd.3281 
Investment Fond _ |U45 1125] +9JH — 

Schroder life Gnonp? 

Enterprise Rouse, Tretnnoatto 070527733 

Fixed Im. J«n. 30 _nil3 ur .OC 

Flexible Jan. 28 , — 1056 1313 ...-I 

Equity Jot SO — — 145.8 

DaSulein ~ 1*55 174.1 

Pnsn.Cap.JaB. SO _ 1345. 1*2.7 I 

Pnan. Are. Jan. 30. 1495 ■ 1773 _ ... 

Exec. Pw>. Cap. . . 10141 

Exec. Pen. Are— X02.83 

Proprty. Jan, 20 _ — 111.7 1145 

Deposit Jao, 20 100.4 105.7 


Welfare Insurance Co. Ltd.? 

The Lea*. Folkestone. KraL 030397333 

Csp.Craaih Bd..- 
♦Exempt FtexFd— I 
♦Exempt Prop-Fd -. | 
iSpLiSv.Tst.ra— 

Flociblerand— 

Inr.TnmFd. — , 

Moneymaker Fd. — | 

Property FBnd— 


1949 

-05] 

88.1 

+06 

M 5 

+0.2 

1D7.4 

-0.9 

795 


105*3 

-05 

75.7 

+0J 

475 

♦ OJ 


Windsor Life Assnr. Co. Lt«L 

1 High Street Windsor. Windsor 68144 

UlelBw, Plana — -W5 . 523) — ) — 

Fu ire AwdCKto -faMLJ.O ibBtofl 1 — 

RM.Aasd.Pnu. f £3255 J . — I — 

Flex. Inv. Growth _|983 1033] 1 — 


OFFSHORE AND OVERSEAS FUNDS 


briny Fond Management CO. Lid. 

fpa. Bat 1948. Hamilton. Bermuda- ' 

Albany Fund Ltd — &C448 4511 ( 

Australian Selection Fond NV' . ■ 
Market Opportunttlos, 0/0 TrUh Vang ft 
Oitthmlie. 127,'Xnt SU^dnty. 

USSl Share* f ^ I 1 — . 

Next sun- day Tan. 9. 

iRnxqrw BntMiles Lambert . ' 

1: Boa de la RngeaeoB UOft BruOTris. _■ 

Fd. FVtacem B7— +y 

Rente Fired LP tMO 2.0 3 +3 S.49 

Rants Cap. LF_— p591 4,073] +9] Cap 

Bk. at London ft S. America Udl 

40-88, Queen Victoria St- EC4. . 0M488822 

xsnderPd [ .758 I — 1 — • 

Nri art value JOT. 21 

Barclays Unicom tot. (Cb. Ip.) Ltd. 
CbutctoSt-'st. HoOer, Jmscy. 0534 3S&V. 

BSfflJ-ISS. MIS 1 * 

Bardsys Unicorn tot. (L O. Hfen) Ltd. 
30 Victoria St- DMgiteiLtoM. O02I4B38 


Darling Management Ltd. 

19. Bret St- ardney. I95.W- AustteUa 

Darling Pond ISUS 1.91] +05] §50 

Delta Group ■ / 

P.O- Boa 1447. Nothd. Bah a was 

Drita lav. Jan. 20"— JSBU1 .LIT] I — 

■prtyfiuTiiterrenaneiit*! Inv. Fd. 

P.O. Box NS713. Msssaq. 'Bahaniax 
NAVJan.30— itwsaui- ! — 

Enrosyndipa* Group 
Eurouoim LOT T -JU40 - 
Finance Union • 


4 JO 

453 


*§3.-1 

Acente N. K. RrihachUd ft Sou LUL 
•as <890, Hill Samuel fa Ca Ltd. 088 0OU 

F. ft CL MgmL LUL Inv. -Advisers 
l-X. Laurence Pountney BUI. EC4B.0BA- - 
01-823 4880 

Cee.raJas.J4 1 • JUSJ-SJ ' | — ] — 

Fidelity Mgmt. ft Res. (Bdto) Ltd. - 
P.O. Box 870, Hamdton,' Benaoda. 


Unicorn AnaLExL- <95 S3 
Da. AttsL Min - — — 2S 7 .S-S — — i 
Do.Grii'. PaoHSc — UM IS- • MM — : 
Da JnlL Income ' 42M — 

teaSBL-S ^ 3 - 


350 

230 

.230 

950 

MO 

180 


Fidelity aotAss. — . 
Ftdriuy lot. Fond - 
Fidelity Peo. AL — 
Fidelity World Fd_ 
Fidelity SI or. Fda — ■; 

Series Aantnl.i— ~ 
Series B £P*cifte)-i- - 
Seri«D(AmJtsaj4. 


SUSL554 

5US1457 

SUS2557 

5USUUI 

. £258 
051. , 
£917 


1+055 - 

'+(W — 

-”053 - 


' g!t. Management- (Asia) Ltd. 
Hutebteon Hot.. Harcdqrt Rd- Hong Kong 
CTA»W:JOTai..|lflnU* tfe 1 25* 

Haput Management Ltd. 

90S Pu Rouse. Ice Room St- 

Bang Kang (Ijiq: 03-2033331) 

HR a PM- u: Tst— -tSfflOMi ;Z3B|tftJH( 358 

Oliver Heath ft Co. (loH&Gib) r 
4. Irish Place. Gib. 0X349 fold rib o«S4» 3748 
Warrant Fund W—J7450 7*5J] 1 - 

nth Samuel ft Co. (Gnentsey) IM. 

8 Ltfftm St- SL Frier FOR. Guernsey, CJ. 
Guernsey Tfet 11215 1593] +25] 354 

HIB Samuel Overseas Fond SJL 

97 Rue Notro-Dam*. tnenbm|. 

■WAV: — I -M3 - 

International Pacific tov. Mngt. Ltd. 
PlO. Box R237. 98, PiU SL, Sydney. Aast. 
Javelin Equity TMJWi* 0 X7M]+O.OtJ 452 

J-fcT. Managers CXersty) Ltd' 

PO Bax 104, Bwd Tat. Bh, Jacsey. 043* 27441 
Jtmygfetoi-TOT-lut« , uwi 


kU ft SJuxsoa Mgn (Jersey) Ltd. 
8 Cbnrcb SL St Helier)*y. CJ. 053435911 
GUI Fond CXtar;} (154 104d( — J 1250 

Next mb. day Fob. 4. 

Klein wort Benson Ldn. Agts. 

20 Fenchorcij Sl ECs ai-8S3SOM 


Ru 1 In rat Lux. F. 1 , 2 0 5 " J _ 

Guernsey Inc — 505 55.7 _ 

Do. Accnm— 595_ 4*4 - 

InterilaUaLtoa_ 1.74* 4506 

B latnLFd 5US10.7I , 

Japura--, SUSM53 

Glgnet Bermuda 5US438 j — 

UnUondS Dm. —— 29.40 W30) — 


535 
25* 
254 
2.75 
254 

— 1 m 


950 


Lament investment Mngt Lid. 

SSL George’s SL. DoagUa. IoM 08M4S82 

Lamoatluil. Inc OLA Z3.« I 150 

Lamontln-Ctii JfitJt 4Z74 - -J 256 

Lloyds Ml (CX) U/T Mgrs. 
PXLBokIOO, St. Bdler. Jersey. B934273S1 

UaydsTst- Ci'«»_ft53 59.71 J 050 

Next dealing day Feb. is 

Lloyds International MgmnL 55. 

7 Rue dn Rhone. P.O. Box 179. 1211 Guava 11 
IftBTl aroma ra-]SFMS5i tS4S* — :] — 
LftBT Multi-War— 4937151 MUl] 1 — 


I 

Keptnue SntnL Tad. Mgn 

a. Church at, SL Holler. Jersey 058*39511 

International Fcd_4383 32JH -03) 450 

. *As ai Jan. sTlteicl rotoWJao- 90 
Old Court Fond Mngrs. Ltd. 

P.O. SB. Sl. Juliana Ct. Guernsey . 0*Blg*3Jl 

OCEtftrF. Dec. 3] J403' 4251 I 550 

OClncTW Jan. a. —41263 1543] ■ 7 43 

OCInt.Fd.Jan. 19..J10L3 lDIJd I — 

SmCoFU Dee. 31 —11053 UL1] | 450 

Save ft Prosper (Jersey) lid. 

27. Broad SL.SLBeliOT.Jm9. 093430901 
q*re ft Prosper tetomUreal 

tint. Gr. Fd Jan. tagfs.1 
tDollsrra Jan. I!J 
tJ’dae PEP Jan. IS 
'Comandity JaaSS J 
2SepreJan.2i 


Tokyo rrtcHle Holdings N.V. 

Inllmla Management Ca N.V- Cnrwea 
NAV per share Jen. 18 SUSS4S0. 

Tokyo Pacific Bldgs. (Seaboard) N.V. 
Imimis Management Ca N.V- Curacao. 

NAV per share Jan. IS SUSU59. 

For Trimph Int Pod. Mgrs. 
see Neptune Int F«L 



Tyndall Group 0272 32243 

Hamilton. Bermuda, ft S- Heller. Jersey. 
Caere Dia. Jan . 21 _ BUSL16 
O'seas Aea Jan. 21 . pUsl57 
O’taB.'rtMsL Jan 51.^755 77! 

OYSiOAcc Jnn. 21- 
3-WMlat.Dao.U_, 
lnL JUnfU Dee 31 


iU.M £10.60] _ 
5US232 I 
193.9 974 


*6 DO 
4.00 
4.00 
6.B0 


Star Management Ltd 
bChantiel Cap. J 

bCbannel Ulirad J10T3 

JJ*y. Ffed. Jaa U__]114.9 XUJ] 1054 
DOTlings tMtm. Jtwod. tThura. •Ato Thurs. 

Schlesinger Fnd. Mgn. (Jersey) Lid. 

P.a Box 167, &. Hdier, Jenre. 099127311 

IntnL ra Jenny |1U 

1st. ra Laxemb'g _|nQU| 


Bridge Btefegement Ltd. 
p.o. Box 908. Grand Cayman, Carews la. ■ 
Nihoabuhi DeeJll ' 7115*4 1 — 1 — 
PA Bm N4719, Nassau. NP. Bahama*. 

Nippon r.Jrt. 14 _pnssui mm — i 

Butterfield Management Go. Ud. 

P.O. Bffil ISC, Bsailwo, Bermuda- - _ 

KSSSwfcKSS 753 

mS «raS.TTN«i anb. SS, pah 

Ciqiiltil totmratioaal S-A. 

37 rncMOcOaBC LoxenjbocxT- 
CapitalIm.FWU-| SUS1437 | ] — 


C fa HcriMWoc J«pbet ' 

1, Priern eater 


As at Jan. 12. Next mb. dale Jan. 1 
Jardine Fleming ft Ga Lid. 


FJLILS.T. Managers Ud. 

8, ChorobSt-, Sl Bader. J ay- C3. - 093433311 48th Floor. Con a aug ht Ceutro . Bong Bang 

gS&7r=IS’‘ SS;-l= ' 1 ' ’ 

Free World Fund Ltd. ... 

Butterfield Bldg- Hamilton, Bermuda. 

NAV Dec. 31 i 9DSU445. [ __| — 


Jardlue Etta Tatt-. , 
JanflM rpn-FSH 
J*Mla*toRA-r— 
JanJinePhlp-Tat!- 
Jxrdlne Flam, lot.- 


NAY OOT-W.^tafes; 
Neu mb. day Jam 30. 


'sHK2233i 
XHK2U.95 
SUS0H32 
-SUS959 , 
SHK7.73J 


150 

UO 

2J0 

3.00 


J. Henry Schroder tFagg ft Co. Ltd. 
SD, Chnpaidft E.M. 01-5684000 


M ft G Grewrp (*XcXD 
3 Quays. Tower Bill. EC3K OBQ. 01528 4388 

KftGlslnd-— [915 II J -BJI 1M4 - MlUriJU fURUS I -0.W 5- 

(Aecws. Units) „ — 1115 123.01-93] 1354 Trafalgar Bet 3l_ J SU57759 J I — 

Gold Ex.Jrt.2J W®** IM — ,1 — AriunLJatolsZZiH&Ul Usd I 3.( 

Atlantic Jxn. 20 '1797 L9MI __ +- 

Aos.ftGoi.Jaa.2X-. ■1499 1742] __| - 

•Caymssi S. 


1ft 



IDMXH 


> Hmt rtaallnr dam'Jxn. 


01-34S3S99 

4.98 




G.T. Msnsjfemmt Ltd/ Ldn- Agts. , 
10 SL Martin >L£Gnmd, XJagdoa EClA 4EP 
TOT: 01-800 0401 TLX 888100. 

Management Internaifenal Ltd. 
e/a Bk- o( Bermuda Front £L ga rn i la Bmda 
Anchor Gltt Edge— ^52 _ . *5« — M59 
AnehorlntT ... , ■ ■ HKIM 151 — 257 

SSebrn -B* Unite- RgB* — L« 

Anchor Wall St.— WESJ.? ft V . 254 

DaAastJOTOTf— -a5 .245 +03 — 

Da wan SL da— 22J ^5 25* 

Anchor Aust. — . SA6.17 154| — 358 


Jersey Svfs. Bk. Unit Tst. Mgrs. Ltd. 
23. New Street, CL BeUre, Jetwiy. 0BM3COS) 

PI A 2 Unite L-DS05 UUd I 358 

M W OT Jan. sTlirtt MtoSy Jato 2ft 

Kemp-Cee JWana g caaeDt Jersey Ltd. 
9. CSmiOTi Street SL Hellar, J«fe«y. CreL33911 

sasssatw ..ffi)=i = 

Etyseleot Mngt Jersey Ltd, 

PO B« as. SL Hri»OT.JBr*«y.{Eaq 015087070) 


M. 


OnaltmlEas. ^Gnei'nsey) Ltd: . 
F.a matt 1ST, SL Peter Pen. Guernsey 
lutHl»JWP*eJB-.P3B9 U05| — i 



Frtselex 


keTaslex T nt1—~ t- [059 
Freaalrt toropB — L 
Keyreiex Bnrtvf ^ 1609 

JapanOth. Pnad— . 

Esy s al o x Japan ■— 
CeaLAsacu Accra- 


Sw.FroUS7J «, 



Samoel BSontagn Ldn. Agts. 

mOU Broad &.KC2 01-9886484 

AtxJioFd. Jan.21— KFMlg 715M— | 250 
j^Tft Bra Jaa tj3 150 

ji7InipLJan.ai— .gra? BM+-MB 254 

J17 Group J.OT31—RIW1 ILfl ] . 1-93 

mJ4roqyJOT7_kftU ,95M —t] — 

Murray, Johnstone (Inv. Adviser) 

103, B«pe&L. Claaccnr.CS. 041-2219921 

I zt z •- 

*NAtf Jan. 1ft JMAV Jap. 15- 
Nefit &A. 

I0a Boohnard Royal. Luxembourg' 

NAV Jan. 18— —| SUS959 [-DJM] - 

NegltUd. 

Bank of Bermuda Bldgs.- Bsqillun. Brmda 
NAV Jan. IB | 527p | -7] — 


3.0T 

Singer ft Frledlsnder Ldn. Agents 
20.CxnnmSL.EC4. 01.2489840 

s^s=sd an a J i j *iia is 

Sister Walker Ins. Col. (CD Ltd. 

3. Grange PUca SL Peter Port, Guernsey. 
WttMwidaJltolS.1 >05 1+4,8] 350 

Slater Walker (Jersey) 

2-6, Church 9L, St- HeKti*. Jersey. 09W 373S1 

.Growth Invest, 12645 350 

IntnLFd. (615 i|«| ..... 3. SO 

jOT»eyEMmTrt.,£325 j 142.93 +4jl 150 ■ 
Value at Jan. M. Non dealing date Jan. 20 

Suiinvest Cepper Trnst Mngrs. Lid, 

FX>. Box OB, SL Halier. Jbcms . BS34 28138 

Snriimat Cpr.Tat -|£9J2 195jq-053 — 

Target Trust Mgrs. (Cayman) Ud. 

P.a Bm 710. Qrud Cayman. Cayman la 

wr&wunflL-R 


United Sides TsL toff. Adr. Co, 

14.' Rue AJdrtnger. Luxembourg. 
U5.TaLInv.Fbd._I SUS1259 1-002] ton 

Net asset value J an. 32. 

S. .G. Warburg ft Co. Ltd. 

30, Crrebam Street ECi 014004559 

Cnv.Bnd.Ju. 22- 1 SUS8.74 |-0JM — 

Energy I nL Jan. S2.| SUSU.BS +052 — 
GrJSuPd Dec. 9l| 9US6.45 | ...?_] — 

Warburg Invest. Mngt. Jrsy. Ud. 

B Church SL St Heller. Jay. CL 0639 39811 
CUFLld.Dee.29— JJ0BU II B) — . 

CMTUd.Der.29— 0051 U.M — 

Metals Tat Jot M5t I.Tfl — 

TMTJm.a stbum nn| — 

TMTLtd. Jot 8 -— |Oft» 18.971 — . — • 

World Wide. Growth Management? 
10a. Bwianmd BoraJ. Ltixambaarg. 

Wild. Wide Gttoraj SUSUJ4 | _„] — 

NOTES 


mere do net lactose f peemitta. where 
appUcaMe. and ne 1 to ponce tmlaas oUwcwise 
indica t ed. Yields %(th<wn in lastcoltuna) allow 
far. ap buying axprauas. a OUcrad prteox 


x Offered price ladsdes all espehsa except 
remtls emnralaalnn. y Offered price Inehidte 
all expenses a booght tbrongk managers. 
t Previous 'd*y"fe price f NOT of tea u realised 
capital gain* unless indeaied ty a.e Guesuw 
yield. * butpended. * single prulra 

jBIHTIAcA BOBHb 
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the jobs column 

Lowndes’s Fork continued 





Savings 
decline 
at last in 




.The Tiqies Monday J; 


Potatoes 


; i } 


. •' -V* 


emsin 

1 *"■ Jdlf • i IS- , f'- 


BY MICHAEL DIXON ” “ JdUUaiJ 

JUDGED by the inflow of letters Long before he could think which handles all the group’s Ministry of Overseas Deverop- 1 JPOfilfltlPl* " '»**<**•.. «• -j *-£-$ : j i h s '\ 

a large number of readers are about having a one-man Qshibi- non-marine commercial and ment The Sobs are in the . VV/V '* 1Aa/VA bydonald MACLEAN . . . ’ 

suffering from the career para- tion, he says, he had to. sell industrial insurance business in teams, of specialist advisers By Donald Madean ■ \ ' r .-’ v^'#' : 

dox discussed in this column enough paintings, to support this country. responsible for seeing that the ■ GROCERY PRICES tayjrifcg also a major fcompoaeat'^tfae- aqpjforqL gbfciatec in •«£“ 

last week under the name himself- To sell the paintings Norman Frizzell U.K. has agricultural '.aspects of the NATIONAL SAVINGS suffered. sharpy this month, according to L FT basket. Shoppers to‘1Se T PT ■ text is-, that, it makes- ho i 
-Low m? be had to raise enough monS ftlSrtlSD employees and its UJK-'s overseaT^programme -tat net cf £• Agori l^jw S^ieport cuts of up to *4»;Ufc;;gf ^ . 

"1,1 f , - to have them decentlTframed portfolio ranges from little meet the ■ professional and gj* *J}g“ notetetofflSS^iiSSS p *E. d !TS.ir fnaf , 

The only way to raise the money family businesses to big well- techmcalneeds ef the develop- ujJSS&M in-ltf^bow *J |2 ?Xl 

wbo th for P ^l t M « was to sell the paintings. known companies. An immedi- >** countries Concerned. The tcrest is excluded, according to I A major factor has been dearer' a fau1Loraac&?g 3 perSS 

who for years was trapped in ^ at the end. of it all, he ate task for the incoming M.D. basic salary .range for these preliminary estimates. j potatoes. Reports from 11 wptrgs total eoS— • sufficient, -wHfe. the riSJSSr* > 

the situation where the art addS| a further variant of the will be to get the company’s agricultural advisers is £9.110- The withdrawals were sub- (around, the country:.; 3h$r rise In fruit and vegetal p«ces: S^ : -a aaS??* 

establishment would not recog- pa _ a dox is still bothering him. management systems into the *10.269. for which the main stantiaUy seasonal, affecting the j increases commonly of 2p .* to that it has been fi&riSS? 1 

nise him because he hadn’t had Because the prices of his paint- shape required for an expansion qualification is successful J® the price of Potatoes, taken . by the -lalter groaptng a» shrifty/hM beehrnoor ha 

a Droner nhihilinn. and wnnld : hava j 7 win ikon experience •. In: . a i*ri cultural ! repayments by the Nations : an item which carries consider- cwnnH . !nro«*t rataemn i « 'i?x r a - 


not give him an exhibition fewer 0 f them. So the dealers become a major concern of the ueyewpmeni oversea a. Appro- • ^ ^37“ in the prCTi0IJS Timesinder - ™» basket (after; meat, _ pricea hettf as 

because he hadn't been recog- want him to sell the paintings job. SSJLmSfSRr^® 1114 help * December, while the Trustee Increases in fruit and vegetable **?£■ h^a mmthn ' 

wsed * to them more cheaply.. Candidates must have a high Reference. S/9145. Savings Banks suffered net prices generally, with ex * ' 

Apparently the variant of the THE NOBLE LOWNDES fno leveI of professional knowledge Medical practitioners are * 5S ' tol '’ com- playing the major part, awormt' Ss^b^M 5 reduced b/ fiS 

paradox most ^^T iS big ™ a tiou) pera^^nS «* *" been successful in wanted for . several .£11,465 Bank com- £ 8 » tl 3 ll £?- &S2S&- i&^U?E ?' ^ 

company life is the trap of services division is seeking a 0J>erati0 ^j o # P0 ¥«it > h Md parison of flgureJfS December Sskrt^ccounting for f§3?<2t ind y®Se |abI ®^ *** risfea nbftaiitial.i^ ... 

departmentalism. Several number of senior consultants Preferably with a recognised if Iast witb tbose for Deceinber » of the £18^9 increase. 413 ™ .. ./to £10366. • -BMgraBy ywaria.uf 5p-j|,i : ■ 

readers have complained about to help in increasing its life brokin f oipnwation. The age S«wd Securijs -MonJ^ 19W - * however, obscured to ^ifeipihgto restrict the rise^n • A particularly '-*®* 0 *”* « «» cost & to^iow. •• • 

being effecUvely forced to con- assurance business. The jobs. for this London4)ased job J ? 80106 by -i? e f * c * tbil & the index has been, the ntS ^ : TT . -£ g tf r — — ' 

centrate on one specialism - based at branch offices, are for £ about 40. The salary is about aguuattop *i food and the agratm* P«jjb iwd for the reduction in the price of: eg^- .-;- ■ ■ FINANOA1. TWK ; 

. « . . r i _nn nn it-i-tl fin non pouUuOQ ■ of ■ tiic environmenL Dcccinocr csonistcs not cop ■ ■ ■■— ■■■ ■« i ■ » ■ ■ >i . ■ _ . • v ■ _ . 

such as finance— so as to nse far people fully capable of dealing tA ”' u w. nn» nf th* **n*rientv. stant in relation ro the end of -I amlAb. i .aw.dh.-J - - ■ -. . D^l. 1 


FINANCIAL TIMES SHOHWG Bk$X£T 

Jao, : i D mc,v 


u*. f he- . 

K* opts pay- ja’ctxsl pay- , 
merits 1 ' ‘1 bicm> 


denied ■ the desired move transfer tax and various invest- Street, London El 6DF — TeL zr d 5J22Ef froni t* 1 * Banks more ■ ' I ^ aM y 

because all their e™rience has ment problems although, in the 01-247 6595. SE2n^Sh«SS than accoants for increase in . ; c*. ' £m : j c™. Ig*,. 

oecause ail tneir expenence nas ^ v complicated situations histopathology, haematology or withdrawals from the National s.vtn*. 453.1 lau siu i^ 

been In a particular specialism, more complicated stations ONCE AGAIN we have news of pharmacology. Ret 5/9229. savings movement as a whole- . j ] j i 

Naturally, most of the letters S[J[l T * up E? t various openings in the public The Department of Health the movement’s total of £70.5 m. ^ MT ™ j L 

fl<;b for a flffl no nn hnw fn oof available Oy tile company, TnmiYriDD tka .All Qnfli.T C A 3..1 nna nf F« Qm rw'l?... f 1 Inc «■ i a »• 


Dairy Produce 

Sugar, Tea, Coffee, Soft Drinks 
Bread, . Roar, Oreafs " 
Preserves and Dry Groceries 
Sauces and Pickles : . 

Canoed' Goods 
Frozen -Foods . 

Meat, Bacon, etc. ffresh) 

Fruit add Vegetables.' 
Non-Foods 


somebody will write in with the f» ouw “ « Service Commission fAlencon occupied mainly in advising on back in December, a net national sx-xi^vF^.^ 

required knowledge, I certainly fn* ° n «- L* “j- Link. Basingstoke. Hants RG21 the development of the primary ffiSSSSbi " " i “ j -UU ,w " 

do not possess it. Nor for that £ “cKiriy at TO Box : 144, ijB_Tel. Basingstoke 68551 or. health care nursing services, ^ ciS* * o tflow o«l w.* «ba Iw. , ndex = . ^ — 

Mtter doer Alee Lowndes hint- gjj® a* ^ 0,Uy ’ SSKS-STaJSSSf m“« ■ ^ “ is “5 « SSl £2 | EJ w 1971= FOb. 100, April. ,«U3: W- !«*•. fen. ' 

He has written pointtng on. TIM HODDER. o£ the PM in London, or tte taSSSd SmSS Ft£%££^p£S££ J44&' IS. ^ 

that I was wrong to suggest that Group, is looking for a manag- Middle East, or Nairobi, or Nurses and should have first- ally £lL310bn. at the end of 2*9 35. i«i. u n . 1Nn . r-x too in- iiww- Arirfi ira • 

the Fork was a problem at only ing director for the Norman Blantyre. or Barbados, or hand knowledge of the services 1975, compared with £I0.629bn. t«*it.s.b_‘ 3J12 J ^ 2. " jur» \\SS7- July 111 57- Aue i ix» 111.M GoT ■’ 
one stage of his career. Frizzell U.K broking company Bangkok is available with the concerned. Ref. G/9228. " " " h Nov. JT : J 1 Wnov. laVlH^rNoY’. ' 

wmmmmmm i — iw i i ^— i— inchides mlm nlaced in thp +160.'l”T -105,*; . D«c>s 1105; Defc lfcHSJ7. 

BANKING AND INSURANCE APPOINTMENTS cbWP **”- si ,Wii 88 a a?- 

CBMPE OFFSHORE DIVISION National Savings Certificates t.w.i yso ^ naii!. 1974: Jan. 14141; Feb. 141 Mar. ,.T42 jB 6$_ April 8:. 143^3; Ap 

‘ «js,Fmmrr «u 197* ,ni available to those Of national Ch'ageinww! . - : * ?i ./ j 142.44: niy 14S.17J June 147.97; ; July 144^22;. Aug. 14525; 


96.1 [ 170.4* 
%s ; S8S. 


CONFERENCES. 


CBMPE OFFSHORE DIVISION 

CONFERENCE— North Se* 1976 imi 


JON AT HAN WR E N BAN Kl NG APPOINT M ENTS 


inrenore wonaww* mciuamg ptuc- > • . -o-> ; — lowniri 

luncheon iddr*c* by Rc. Hon. Tony 1 investment of £210.7m. between - - 
Benn MJ. London 13 Fobmiry. ■ their introduction in June and OEstin 
1976. Optn eo non-members. t l,._ nf fhei ____ „ hn . IndtnJMi 


n pe^ip-3 4<22J>; .. 

® Estimated for 39 creeks. 


COMMERCIAL BANKER £ negot 

An innresting career opportunity has arisen wittm im 
L ondon branch of a medium -sized, highly respected inttr- 
nadonal tank. The requirement Is for a person in the 


FOREIGN EXCHANGE DEALERS £ negot. 

A lemo- pot.tion with a major bank is avarlaole ic. a 
mxtun> and thomaghly competent dealer aged approx. 


Apply for further details to: 

CBMPE, 

118 Soattnrarfc Street, 5 El OSU- 
Tel: 01-928 1491. 


national tank. The requirement is for a person in the 30-37. with ail-round expertise In both "Exchange and 
age range 28-32. with significant axperlence of lending - established during it least 7 years of active dealing. 


In both Sterling and Eurocurrencies, who his also had 
exposure to Foreign Exchange dealing and international 
money management. This position will provide the 
right person with a genuine basis for earner develop- 
ment. Caatecti Kenneth Anderson f Director). 

SENIOR CREDIT OFFICER to £7,000 

An International- bank require* a good honours graduate 
with Eurocurrency lending experience, who has had 
formal credit and balance sheet analysis training. Khow. 
ledge of European languages would be an asset. 

Please refer to Leslie Squires. 


Deposit dealing and a sound name In the market 
Additionally, a career opportunity extra for a younger 
parson with 3-5 years" dealing experience. 

Contact: Kenneth Anderson ( Director J. 

A.CJL/A.C.CJV. c £5,000 

A merchant bank requires a qualified accountant aged 
23-32. preferably with tax and banking experience, to 
maintain accounts of a number of sutaid'ary companies. 
Hc/ibe will prepare monthly figure*, annual accounts. 
Bank of England and other statistical returns. 

Please refer to Lasfle Squires. 


iSS«f»S r °p«S^ lj retirement .age altrectod net g-gj* •: .-i ' 147.6, Ojt ISO*. Nov. 15&39- D«l .W.ISL . 

** investment of £210.7m. between 1975: Jan. 14U84; F«b. 14X77; Mar. 173JSD; April -178L39; 'Mar ' 

their introduction in June and , ® Maw, tor 39 veeka. ■ fedwSea • June 193J02; July 188^5; Aug. 18933; Sept. -18&A4- Oct. "* 
the- end of tbe year, whilethe Nor. 194.78!- Del . »Utt\ • ? . . 

index-linked Save As >oo Earn indw-tiakad contnen aita. »533 m 197&: Jan. 208-33. • 

Scheme, on offer since July, had £32 - 8m - bonds paid - off .on mamatr. The index is fm +d on the nricet wf*i by n dimwR - 

by ? e end of the year attracted tSSST flajtSsrtJia the county. Tb. 

LLo.^tHL maturity. _ . grocers. - 


ENTERTAINMENT GL IDE 


I £13. 4m. 



frl JONATHAN WREN & CO. LTD. 15 FISH ST. HILL, LONDON; EC3R 6BP 

, ~~ . / TEL 01-623 50ST " 


EVE, 18B Repent St 734 05S7. A la carte OPERA ft BALLET 

or All-In Menu. 3 5aectaCu>ar Floor rru „ ril „ . n , ... v ,-. 

Shows 1 0.43. 12-45. T.A5 and musne of C “-'3EIJM, RL«of S161 

johnny HawkeswoRh and Friend*. 5£i T, SS A, V ™ .ai. 

THE GASilGHT. TonlBht. A CandemM S 1^*“. £2? rS** - aaS S? ? 

Club. For your personal pleasure and Helene: Wed. rri; 7 " 3 ° ™* M “ n 

discreet entertaining. Good company. widow. 

friendly service at sensible prices. No - . — 

membership required for out-of-town or COVENT GARDEN. 240 1066 

overseas rislttn. A. Chile* of York Street. THE ROYAL BALLET 

W.1- Reservation* 734 1071 daytime. . Tonight 7.30 Swan Lake: Sat. 2 The 

5S01MB after 8 P.m. " Four Seasons. Symphony. Petrushka: 

GA B GOTOJI- 6g . ^4n S ‘ Lojida n . W.l. Seats available Sat. 2. 

STA i p T easFfl OORS DO w THE ROYAL opera 

,, • SIX UNLIMITED Tom or. and Frl. 730 La Baheme: Wed. 

Show at midnight and 1 a-m. Hostesses. end Sat 7 Lc nozxe Dl FLaaro* Thar. 
Monday -Frl day. floral Sats. 437 WS6. "so Bww2i.no cS: Slati aKil. wS.! 

Thurs.. and Sat. 7. 


INSURANCE EXECUTIVE 


£5,500 p.a. 

A wail known Gty insurance company sock preferably a parson with A.CI.I./ 
F.CI.I. or by experience someone aged 25/45 to assist the managing director 
in all forms of Insurance except marine. Excellent prospects and promotion. 

Telephone: 01-405 1568 


C LAYMAN AGENCY 


ART GALLERIES 


ANTHROPOS GALLERY. Specialists In i 
Ethnic Arts. 65-67 Monmouth S tr ee t 
Uooer St. Martin's Lane, W.CJ2. 01-636 
3182. Europe's finest collection of New 
Guinea. Papuan and Eskimo An. A new . 
exhibition. Won. -Wad. 10-3. Tbur. Sat. . 
1.0-12 mid nlplit. Sunday t-7. New ExIUbl- > 
tlon at SHONO SCULPTURES. 


CARTOON ORIGINALS GALLERY. Lame 
selection of UJC.'S leading cartoon! its, 
jne perfect present E6-E40, Sa. 
Gloucester Road. 5.W.7. DT-S64 2001. 


SASUtR'S WELLS TH„ Rosebery Arc , 
EC1. 8X7 1672 fRecorded bbg. Inf.: 
270 54501. Until March 20. Evs. 7JO. 


A new musical ■ 
THE LADY OR THE TIGER 


AGNCW GALLERY, 43 Old Bond St.. W.l . 
629 6176. 103rd ANNUAL WATER. 

COLOUR EXHIBITION. Until 20 PM). 
Mon.-Fn. 9 JO-5.30. Thurs. until 7. 


RAYAL.. ACADEMY OF ARTS. .THE 
COL-pEN A« /%F SPANISH PAINTING 
Until 1 5 March. Toes. -Frl. 9 a.m.-S-p.m. 
-Sat- Sun- Mon. Ii.n.4 t,m. Last adm. 
45 mins, before dosing. Adm, pop; 5 Op 
on. Monday* and after 5JK> pan. on 
TUe*-Fri. and until 1.45 pan. on Sun. 
Students and Pensioners half Price. 


GENERAL APPOINTMENTS 


ANNOUNCEMENT 






Sgi 

EIIO 

r 


Ac< 

EOU 

n 

tant 

£5,000-£5v500 (UK salary) 

Croydon area inifiafl^tfm overseas 

Our dient, a la^e group of companies Invoivod in the 


Accountant with drive and initiative. 

Following a short intensive familiarization 
period within the group’s central accounts department, 
they envisage an early appointment to an overseas 
company or project with full responsibility for the 
accounting and associated functions. 

*deally around 30 years of age and preferably, but not 
tiecessarily. single, applicants must have bad at least 
5 years good all round experience at a senior level in 
industry or commerce. Part of this wiD have been in the 
Construction Industry, preferably with overseas 
involvement 

Overseas terms of conditions will be negotiated for each 
tour and will be comparable with those offered by major 
companies in the area. 

Please apply, in strict confidence. vrith details of career 
to dale arid present income, advising in a covering letter 
any companies to whom you would not wish your 
application referred. 


Please note the advertisement which appeared 
on Tuesday, 20th January with the heading: 

SAUDI ARABIA 

was not placed by the Mohammed Binladen 
Organisation or Binladen Brothers for Construc- 
tion and Industry, nor • have these firms 
authorised such an advertisement and accord- 
ingly apologise for any inconvenience or mis- 
understanding which may have been caused 
thereby. 

MANAGING DIRECTOR- 


rA»* W r5 flS fcifRFitT at A( 1 iB 3 «JiLiirAN r GARRICK. 01-B38 4607. Eras. 6.1S. 

,l LJ5!Hi RT £Ii D ' Sibyjfjj: I m«. wra. s.oo. sat «.oo ■ bmo/ 

Patience. ^Tburl^Frf. end Sat.: Tnej RICHARD' RgiEgS VMa^UL'.-Qqn. 
Mikado Seat* available from SOpJU.SO. -aljul AVCKBOUimi FlbfesT 1 . 

■ ■ ...' i FUNNIEST PLAY." H. Hcbtont S; Time*. 

THEATRES globe. 01-437. 1592- Evemoga 7.30. 

■ * Matinee Wed. Sal -S 0 

ADELRHI THEATRE. 01-036 7611. LAST 5 WEEKS 

Era*. 7-30. Matinees Tbur.. Sat. 3.00. JUDI 

VIRGINA. ANGELA DENCH McKELLEN 

McKENNA BADDELEY ANNA CALDER-M ARSKALL In 

JOSS ACKJJVND In TOO TRUK TO BE GOOD 

A LITTLE NIGHT MUSIC by Bernard Shaw. 

Play* and Players Award ' . 

BEST MUSICAL OF 1975 


ALBKRY. 836 3876. Repertory Season. 
ToMflliL tomorrow and Wwf. at 6. Mat. 
Thurs- at 3. Sat. at 6.15 
DOROTHY TtITIM. TIMOTHY WEST, 
DEREK JACOBI. JOHN TURNER, 

A MONTH IM THE COUNTRY 
"AN ECSTATIC EVENING." . S TeL 
Thurs and Frl. at B. Mats. Sats. 4.45. 
ROOM WITH A VIEW- 


ALDWYCH. 836 6404- Inf. 836 5332. 
Royal Shake* pea re Cornua nv 
Pre*. tmr. 7.30 Ooerrs Thur. Mat. 2.0. 

IL Sat. 2.0 


Pre*. tmr. 7.30 Ooens Thur. Mat. 2.0. 
then Frl. 7.30. Mat. sat. 2.0 
HENRY IV PART I 
Prey. Wed. 7-30. Opctw Thur. 70. then 
Sat. 7.30 

_ HDfRV IV PART 2 

Theatre dosed tonight. Baa Ofttce ooen 
^0-6. RSC also at ROUNDHOUSE — see 


AMBASSADORS. B36 1171. Eras. 800. 
Matt. Tue*. 2.30. Sat- 5.30. 8.M 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
“DeHghtful. Don’t ntisa ft" O. Exp. 


APOLLO THEATRE. 437 2663. 

RONALD PICKUP In • 

The Award ' WfitM no Comedies 
by ALAN AYCKBOURN 
THE NORMAN CONQUESTS 
“BEST PLAY OF THE YEAR/* 
Evening Standard Drama Award. 
LIVING TOOTHER Tm. A Wed. E.lfl, 
Sat. 5.30; R’ND & RUB THE GARDEN 
Tomor. ft Th. 6.16. Sat. 8.30: TABLE 
MANNERS wed. 3.0. Frl. 8.15. 


CAMBRIDGE. 638 6066. Entinn B.O. 
Wed. and Sal. at 5.00 and 8-15. 
Michael DENISON. Derek GRIFFITHS 
THE HLAdK MIKADO 
Best musical *76 ft probabtv '77. 5. Tms. 



LYRIC IN REPERTORY. 01-437 3686. 
_ Till. tmr. 6.0. Wed. 3.0 ft 8.0 
JOAN PLOWRIGHT. HELEN -MIRREN. 
JOHN M OFF ATT FRA NK G RIMES 
THE BCD BEFORE YESTERDAY 
Thur. Jan. 29 to Wed. Feb. 4 
THE SEA GULL 


COMPANY NOTICES 


Sodete Nationale d es Chemins de 
Fer Frangais SJV.CJF. 

7|% 1571/1986 UA 15,000,000 Loan 

Notice is hereby given to bondholders of the above loan that 
the amount redeemable on March 25, 1976 Le. UA 500,000 was 
bought into the market. 

Amount outstanding after the redemption: UA 12^500,000. 

Die Trustee 

. _ M FINIMTRUSTSA- 

Luxembourg, January 26, 1676 


FCB 


J.B- Beach {Ref. SA./FT). 

FOOTE CONE & 

BELD1NG LIMITED. 

82 Baker Street London WIM 2AE 


INVESTMENT 

ANALYSTS 

We are seeking two analysts to extend our coverage 
in the consumer and capital goods areas of the 
market 

These positions could suit younger analysts who have 
two to three years experience of a sector and who 
wish to participate in the development of a growing 
research department 

Candidates with an academic or professional quali- 
fication may be preferred but evidence of current 
achievement will be important. 

Applications, which will be treated in the strictest 
confidence, should be sent to Box A.5407, Financial 
limes, 10, Cannon Street,' EC4P 4BY % 


CLASSIFIED 

ADVERTISING 

RATES 

’ ' Per 

■ Mattie 
column 
oemUneire 

Appointments HJ» 

Industrial and Bnstnass Propcm £9-00 

Residential Property EMO 

Business Opportunities 01.00 

Educational HLOO 

Motors EMO 

Botels and Travel «... EMC 

The minimum depth ‘of display 
advorfiaawms and of bond dafstted 
adremmnemj j a . ^bnc sinsie 

colmna cenumetrea. 

Larger atfreriiaemeniB aw «ibi 
accepted in multiples of wbole 
cenumetres. 

Premium positions available— rates 
on request. Write to: CU*rffled 
Mvntlscnnt DtparunenL Vttuaal 
Time*, 10, Cannon Street. EC4P 4BY. 


This ndoertisemeni appears 2s a matter of ivcord only 


Private Placement 


January 1976 


ESAB 


ELEKTRISKA SVETSNINGSAKTIEBOLAGET 

Goteborg, Sweden 

DM 25000000 

8 3/4% Deutsche Mark Beam Bonds of 1976/mi 
BAYERJSCHE VERHNSBANK SKANDENAVISKA EN5KJ0LDA BANKfeN 


BERLINER HANDELS- UNO 
FRANKFURTER BANK . 


VEREINS- tJND WESTBANK 
AKTIENGESELLSCHAFr : ^ 
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^ *** P rinc lf»al business and financial engagements during the 

avauSE* SS^^J aa ? ,ly for tte Vuwse of considering dividends and official indications 
. ye ar ^ den - S b ( ^ 1CerDed aJe mtenm ? or finals. The subdivision shown below 


TO-DAY 

1NY MEETINGS 

fftf Smitto ts. SS. Moorg in, J.C, 

*w. MrtWwn. Wiltshire. » 
Screw. Eosbuton. Birmingham. 

teeds. n 
i. MEETINGS— 


Construction Eoulpment 

I M D * „ » nte rcst Payments— 


tnt- 0.32 7Sa 
oH Or inks 2o 
«V IP 
n O-GBSp 

yfii7p B, “ msl,lr ' 0ra * * m a 

y Estates 1.45a 
Jidtolte and Coomb* 0.72S&O 
Prop. Coro. l.ZSp “■' ,UQO 
;t»k: 40 cts. 

I.876S7P 
trvKEt Ip 
jbertl 1.10 

4. H.) A Ord. 2.81 p.. B Ord. 
Gcir. In*. 0.85p 

Credit o.6p 

, , L z n :.5 7J ^pc"- M 37u,e - 75 “~ 

,f?-t s 7 ^ 5 -* 8 "»*■ 

SSSB 

TO-MORROW. 

£NY MEETINGS — 
ts Brew e ry. Birmingham. ft is 
s . Abercorn Rooms, t.r,- 11 

1 MEETINGS— 

laofg. and ' Tracing 
Paint and WaDoaoers 
UnJrerMl 
vt»- 


£ND& INTEREST PAYMENTS— 
ind Smttners 9 Sp and 2 Jo 
-arrlnoten 2.593062a 
-d Fcrni Id 
(P lant Hirci 0-325P 
screw 0.385P 
n . Brew. 1 .5897470 
L 1.1 87p 
a 0.9295c 
2.94o 

-on -Sea SUpcBds. Red. 77-79 

SNXSDAY. JANUARY ZB 
ANY MEETINGS — 

Stockholders Investment Trust. 
Jer House. EC,. 10.45 
cot Aocncv ana Muuc. Hendon 
MCI. N.A.. 12 

Heenan ^ international. Connaught 

Hoove investments. 14. si. Marv 

C- 1 1 .3o 

3 MEETINGS — 

Mile ’ ‘ ' 

Hrmoglaxa 

and Elliott 
r In*. 

Machinery 

Tit, 

tti 

James! Steel 
atari 

and Gen. Inv. Tst. 


END A INTEREST PAYMENTS — 
rat Mis- Coro. 7 UpcBds. Red. 
SSpc 

H.) lows. O.B 2 Sp 
Imp. Bank at Comroarce 32 cts- 
PatlliC 43. S ets. Pt. 2 PC. 

"pacifit P(. and Pt. (1 fit* rctvan Be- 
ans. i ipe 

dd Props. 0.7p and 0.096930 
Ion S.ZP 

d Robbms 1 -£47 d 
12pcBds- Red. 28-1 78 £6.1973 


Parties Conn rortlens 
v «J«nl8lnB Retractor ICS 

Alhrn i*? G.) (Tipton) 

Dacian 

D^cn i David) 

Kamiintina Tin DrtdalnB 
Finalise Tst. 

Midland Tt*. 

- 01 VI a END & INTEREST PAYMENTS— 
Bank ot Nova s«t» 40 n*. 

Brenner i» 

Crosby House 4p 

Dfl Been Consul. -Mines Pt. IReoJ 20pc- 
«■ iBr.i 2 One.. Pt. 4 pc 

Eteburp GMd M;»Jjig.20.8 ets; 

Harris (Pbllipl Up . 

Holy rose Rubber 4.11 p 
Hongkong (Selangpri. Rubber 0.1 7p. . 
Jacksons Bourne End i.OSp 
N nrmand Electrical 0.6663P 

North Midland Construction O-GSo 

Northern Irish and Scottish . Inv. Tit. 

Otis Elevator S5 cts. 

Rantomc Hoffmann Pollard t JSBlzSp 
ReBiftusion- T.v. • S.gspcPI. 2J75 pc 
R othmans Intnl. 9 Ord. 0-60 

1 2 UpcfktS- Rod. 2|2I77 6 >uk 
Tloer Oaa and Nat. MlUlng Pt. ZJrae 
Tunne; B Ord. 2-714ZP 
W «» tern Areas Gold Mining ' 32. -tt*. 

c COMP^^fN^ M 

WIU(^TO B 'cJoftlS W S? U cir«flH. Cardiff. 12 
BOARD ME€TINGS<— 

Finals: 

intcreuropean Props. - 

B interims: 

nown Uohni 

tch Lovell . >.. . . 

Wholesale Fittings 

dividend & Interest payments— 

A lrbone In*. Sb am JfcK (Pthr. Cnv.) 
AiHed London Props. Ln. 3 pc ■ 

Australia and New Zealand Banking sp 
Bank oi New south Wales 14 cU. 

Bell and Sime o,B7Sp 
Bravcan Class A-Conv. 25. cts.-' ■■■ 
Browninn-Fdrrls InO*. IfIC. 5 CtA 
Carcio Enans. 1.20650 . . . 

Chapman iBaJhiro) 1-47BO . 

CrNlon 1 .OObp 

Crcaa Focd Ingredients' BncPt. Z-Bdc 
D avies and Newman 2.180Q3SP 
□oranakande Rubber Eats. o.l675p 
Oaw Chem. 40 cts. 

Edbro 1.65 b 

Empire Plantations and lnvt, a. Ip. SocPf. 
1.75PC 

English Card Clothing O.Bp 
Equity Consort In*. Tst. I.BSp 
Finance For Ind. 1 SocUnsec.Ln. 1981 
6*pc 

Greenwood and Batlev (temp. - eusp. 
5 l'6.'75J 1.9S5D 

Hardy .Furnishers) Ord. and. A Ord. 


'Vor.iague L.) Q. 9 e 

Warm. Vshlra 12pe8ds. Red-. 
D £6.1973 
«hwi Wriobt 1 -067 o 
1 7-tocBav Red. 2817176 3U M pc 

4p , ‘ ; . 

iukmlniop Bank 17 J cts. 

Bd Arnold 0J6306O 
1 7-‘socBds. Rea. ZBI7.-76. 3U la pc 
'instruction 2.575a 
IURMAY. JANUARY 29 
ANY MEETINGS — 
se U West Bromwich. 12. 
id land Construction. Nottingham. 

lo*is McDougall. Royal Festival 
£.. 12 

St. Ermln’s Hotel. Caxton 
S.w_ >2 
9 MEETINGS — 

iuflhr Corpo. 

ir. j.* 


He D worth U-l 6pcPf. 2.1 DC. 7PCAPI. 

2.4 5 PC. IOdcBW. S.SpC 

Hey wood Williams Ln. 4 DC 

Honslrt Db. Stipe . " - 

Inch Kenneth Kalano Rbr. 0.32SP 

Kalamazoo Ln, 4 UK 

Lister 1-5750 • . » 

Liverpool (City ol) 13’aK Stk. 19B1 

London- and-'Uierpoot TA. O.Hp - 
London Asiatic . Rubber and ' Produce 
0 4021 Bp 

Mi:, lend Cattle PYodoctS 5 PC 
Oil and Assn. In*. Tst, 0.S687SP 
Pahang Cons. Pt. 3isoc 
'.Parker Knoll Ob. 4 Imjc 
P auls and Whites ip 
Pegler-Hattersi«y 2J5P-. 

Phoenix Mining and Finance 1 Jp 
Ranks Hovis McDougall UB622p 
RenoW 2-5P ■' 

Ruaeli (Alexander) 1.038p 
Se'msbury IJ.I I.BSp • • *• 

Samuel (H.) Ord. and Alp.. 6pcPt. 

2-1 oc . - 

Sup a 1 .70 

Shanks DD. 3)«pc - 

Slnglo 0.14P. 6'tPCPf. . 2J7SP 
Standard and Chartered Bank 6.75P 
Tanganyika Concessions SpcPf. 4.5 PC 
Tecalemit Ob. 2 NDC i. jll , 

Telephone ano Gen. Tst 7pCPf. 2.4Spc 
Tor Inv. Tec. Dbs. 2 2>* and 2 Upc 
T rd ova merles CcrD- 15.5 cts. 
mole* Foundries tJt6p 
Wettbrlek Products IP 
Western Ground Rents Db- 1 VPJ . 
Westpool Inv. 1st. Dbs, 21* and i*c 
Whessoe 1 625o . . ■ . 

waKfcicy-Huanes Dbs. 3 >3 and 5 DC- 6pcPt. 
-2.1 k 

Wvatt /Waodraw) I-IM . 

SATURDAV."J>kNOAinr - aVV ■ ■ 
DIVIDEND A INTEREST PAYM6*«TS — 
Alliance Prop. Ln. 4UPC- , ■ V 

Alliance Trust Db. 2NK , _• 

Allied Polymer Lns. 5 Itrtlv 78-617. SK 

■78-61) 

Anglo Welsh Invest. Tit.-12i*pePt. 437Spe 
Assoc. FIshetlM Ln. 4NK 
Bear tie fj.mesl 6 dcP 1- 2.1 PC 
Ben tails 5iiKM. 1 -925PC *• - 

Berger Jenson Nicholson Ln. 5K 
Bittioosgate ■ Trust SpcPF. 1175K 
Bolton Textile Mills Ln.. 2t>fjc 
Bont’-r and SnuThern StccxSwdan Trust 
SKPt. 1.625 k 

KS2 KSSaJSSH: i.u^ w.n. 


CaNtol* Inv. 


Tit. Lit. 2kK 


Central Mfg. and Trading Ln. 4 k 
C lyde High Income Fund* Income 1.7c 
Combined. Engush Stores 7kDcPt. 2.7125 k 
C ook *nd Watts Ln. sik 
C ountry, ano new Town Proa*- Ln. 3 hoc 
5*«* Ln.- 3 k - 

^982 ifSSa' 7! - 7 r. 1 ^ t - » 

. D r»' , ton Commereuf In*. 4ncP». lAge. 
J3abs- lis. Z. 2 >a 2U and 2 i*k 
O upert Debs 2 V, and 3 k 
DyLcs u.i O-bSp. SKPt. 2.8 k - 
Blswick-Hoeper O.Sb - . 

English and Start I W) Investor* Debs. Z. 2b 
and 3 <«k 

English Electric Db. 2<vpe 
Esso* Water 3.5 k (fmty. 5 no Pt. 80-81 
1.76k- 42pt ' (Intly. 6PC) Pt. 2-1 oc. 
S.5K Ifmly. She) Pfi. 1.75 k.. 2A&C 
(fmly. aiipc) PI. T.225PC.- 3.85 pC (Fmly. 
- 5l;OCI PT. 81-83- 1 .925 PC. S.SpC Ifmly. 
5PO Pt. 72-77 1.75PC. 3.15 k ttmly. 

4v,ki Pf. 73-78 )'5>5dC. -4.02Soe 

ifmly. S-’.pO Pt. 77-79 2.0125PC. 3.1 ^ pc 
ilmly. 4 ':dc) Pf. 80-82. 1 J575PC. 

4 026k tfmly. SVpe) Pt. 66-66 2.011S 
PC. 4^K Amlv. 6K) PL 84-86 2-1 PC. 

***** 

E«a Ind 1J3125P 

First Scottish Amcr. Tst. SpcPf. 1.750c. 
Ln. 2iipc 

Gale Lister Ln. -Sec 

Carnot Scodglalr IK 41*PC.- Ln.-. £1.6274 
©eyes SpcwL^nd B PtTj.TSK 
Glanfthld Securities 7l;pePf- 2 C2SK 
Glendevan Invert. Tst. Db. 5JK 
Gomtne 7 kP». 2A5K _ - 
Guildhall Property Db. JImK 
Hambros Inv. Trust Db. 3<vK 
Heinz CH. J.l Oba. 2L and 3 k . . 

-Hewdan-Stuarl Plant. Lq. 3 '*k. . 

Hootanvons 7ecPf, 2A5K 
Kcuse of Fraser 4i)KPf. 1 -575 k. 5 hoc 

'.Pt, 1.92SOC. 7 b DC Pt, 2 62 5 DC. Lm. 

3 *nd'4kK ‘ 

Inter national Bank' lor ' Reconstruction and 
Devlbfflt, tot 1 976 4 pc 
JnternattonaT inv: Tst. Db. 2 'tPC. Db. 

3 icoc , . 

"Investing f" Success" Eaylt'esDb. 2kpc 
Jenin (A. E.) and CatttH S’jpcPt, 1-925 k 
J ohnson and Firth Brown 11 OSacPf. 

4 6944K. Ln. £5.83. . LB. JPtlv. Chv. 

1982) r«3. Ln. £6.42 - 

Johnvon-Richards tH. and R-l Tiles 5KPL 
1 .7 5 pc 

Kent SbKRed^tk. 74-78 ZbK 
Lake and Elliot BncPf. 2.1 K 
Land and House PrtP. Cord. Db. BMC 
Lennons Bros. SpcPf. Z.tpe ■ 

Lewis (John) ProBs.-Db.-4Js and Soc. - 
Liberty 6KPf. T^Spb Db. 3hK 
Linra.d -Ln. .4pe“ •. 

London and- Lomond In*. Tst. 4*aPCPt. 

1.4B75PC. S'wcPf. 1.B575K 
Mfd-rjld Mama DirtWery SbPcPl- 
1 .925K 

McKcchn'e. Bros. 6KPt 2.1 Be 
Mar ley S'ikPL Z.275pc. • Do. 

M el b rav 2oc.P1. (Temo. SUSP. 29' 4 17 5) 
2.45 k • •- 

Mercantile Inv. Tbu* pb.- JU pc . 
Metrooole Industries 7NpcPtg.PI. 641125 k 
M onk (A.I U5o 
Morris -B. O.) 5K Pt. I.TSk. 

Nash U. F.i SKurlllM SocPt. ,1.75pc 

Osborn iSamuri) D*«. JV 

Owen Ohm BhucPf. -2.275 k. Db. 

nrd 3<;M Ln. 3N and 4K 
Press (William' Ln ix 
Raleigh Inds- D*b. 3oc 
Peed iwternatlorai Ob. 2>K 
Riley I Robert 1 Ti 7 KPf. 2A375K ' . . 
River Plate and General Trust Db. ZlaK 
Si'e Tilney SKPt. 1.75K 
Smith and Nenhew Assoc. S';prPf. 1 JZSvc 
Smiths Industries Db. 3L and 5 Hoc. 
_ 1 -H. 3>a *«d 4oe 

Sony Coro: 7.5 Yen. European Depositary 
Rents. 7.5 Yen 
Cnitie^t 6orP*. 2 .Inc 
Star Grut Britain Ob.' 5K 
Sterling and Dollar Areas In*. Tst.. 
Pn»»v>ved Redemption of I hr 4'incDb. 
al £1 10 k together with 2bK. 

Tarmar La 4**oc 
Trrcher DUtHler* SK 
Thorn Electrical lnds. Ln. 2bK _ . 
Throgmorton Secured Growth Tst. Db. 
3H|ADC 

Throgmorton Tst. 7UPCPI. 2 -S562SDC. Dbs. 

3 & 3 Soc IB 2-871 
700MI Ln. SVoc ' 

TranaalBlne Finance S.A. BSpcLn. 3 Sk 
T-I rm-rol in. S'tpc 
Trust Houses Pone Db. 3.75K 
Tvneside ln*. Tst. . Ln. IVnc 
Tu-ark rw.l and Turner 7 >ikPI. 2.623k 
UDS Ln 3kK 

U.S. Rubber Unlreyal S.A. Sir 5dg. 
• Deutrhe Mark Ord- -kw. of- 1965 3 p« - . 
Vaux Breweries Dbs. 26 3 3ii_ and W 
U“rnwirk Enn. Invs. Ln. 5 PC 
Whites (Timothy l Ln. 4K - 

SUNDAY. FEBRUARY 1 
DIVIDEND A INTEREST PAYMENTS — 
Aberdeen Corpn. Gas Anns. 12. SR 
Alliance Inv. -Tst. Dbr 3 k - 
Aauavcutum and. .Assoc-. 7'iKPts.Pt. 
2.625 K • 

Birmingham 7lapCfted. 1960 II 3^pc- 
■BlaPcRed. 1979-81 4HPC 
Bristol 6 ipcRed. 1975-77 3'«K 
British Gulin* 3K 1975-80 1>iK . 
Caledonia Inv*. Ob. JpC 
Chllaan ' 8K (now- 3pti Bds. 1926 lAisd. 
1948! 3K 


a tv Investing 16-5 cts. Series B Pt. 
50 cts. 

CaJonlaf Secs. Tst. SkK- T.7Sk 
C ontokdatad 4 pc Ln. 2 k 
C ocprr.Taymll 7p<Pf. 2-4SK 
DuilHi Brews. Db. ^Upc . 

Debennams BHoePt. .2.27 Sac. 7pcPf. 

2.45pc 

Dover Harbour Board 4i.pc2ndRea.Db. 
1976-93 2^ pc 

Dravtan Cans. Tin.' Rerp.Ob. at*K 
Dudley 9‘tKRed. 1979-81 • 

Electric and Gen. invs. Db. 3 Nk 
F oreign and Colonial Inr. Tst, Dbs. 2H 
. and 3*W .... 

Grant Bros. . 7 hoc PI. 2,62SK 
Great Ouae Water Airttitnty sLpeRctf. 


Great Ouae Water Autfctmv SLpeRctf. 

198S-8B 2HK - • 

Hawker SldoeJev ShK 1.7675 k 
H ertfordihlre SVoCIlKi. 1975.77 SHoC. 
G.VncRed. . 1 985-67 3%X 
imperial Cham. lnds. Ui. 2V, PC 
JunalCn MBC 1974.76 MPC- . 

Lewis CJRftM 5 k P t. 1.625 k. ' 7ps Pt. 

Lewis Sohm Proas. Mt.Ob. 2 k 
L ondon Land and Pros. Db- 1 7 *pe 
Newcastle Ynd GatesKead Water -Dbs. 2. 
2 '3. 3. 4. 5 -and 2 :;k |t98D-61> 
Nrwcastie-uuoiv.Tyne 6 pc Cons, Red. Stk. 
1973-76 3K 

Northern Ireland Elect. Service Northern 
Ireland El rev 5Kdd.vtk 1975-77 2'?oc 
Outweh Inv. Tst. SocPt. -1.75 k. 6ocPt. 
2.1 pc. 7kKPf. 2.712Spt ' Tfts. 21a. 

'. 2 V, kmj.»l4K • 

Plymouth . Biipefled. 1975-76 .3 Vac 
-Quebec Q-mtral Rlwv.- Db. ZDC 
Romnav Trout Dbs. l et. Jb. 2 and ZtK 
Sparrow Hardwick TocPf. 2.275K 
Whiteread 4iepc2ndPO. 575 oc. Db. I'bK 
White Icy (B. s. and w.» Db. Spc . 
Yeung Brewery Bpepf..1.95K .. 


RAG warns 
of parking 
meter ‘purge 9 

MOTORISTS may lose about 750- 
parking meter spaces within a 
mile -of Oxford Circus, the 
Roy a] Automobile Club has 
warned. 

This would’ happen if plans by 
Westminster City Council were 
approved by the Greater London 
Council, the RAC said. *' 

As well as replacing parking 
meters . with residents' parking 
places, Westminster Council in- 
tended .to. raise fees of. the 
remaining meters to a maximum 
of 30p an hour. 1 

“This is only a start of a very 
nasty ..parking purge, since the 
GLC has repeatedly' declared 
that about 8,000 of the 20,000 
parking meters in the central 
area will be removed as a traffic 
restraint measure," the RAC 
said. 

This would harm many 
theatres, restaurants and shops 
whote clientele used cars. 


! Home loans 
position 

still strong 

F5n *ngj 4 Time* Reporter 
BUlLEWflS SOCIETIES ■ bntered 
1976 In a very strong position 
with 'extensive liquid funds, says 
Mr. Riynnmd Potter, chairman 
of thoSfffWing Societies Assoda- 
UQn,4p 1 'the latest BSA bulletin. 

So, «$ea-lf net receipts fall 
somewhat* the present .momen- 
tum or pending can be cop- 
tinued over the montbE imme- 
diately ahead. 

• "Beyond • tha^ everything 
depends on the general level' of 
interest rates, in the economy. 
If. rates soar as they did m 1«73 
tmd continue high, this will have 
the Inpyteble effect of reducing 
the funds available for home- 
buyers.,- 

: "One 'tan only hope- that the 
, Qoveithnpnfs efforts to control 
wages: and curb inflation will be 
refiectedl in more stable condi- 
tions generally.!* 

The bulletin also states, that 
in recent months societies have 
■leut_£ome nOOm. to potential 
Ideal, authority buyers quite out- 
side the. special scheme by which 
t$e societies are helping • to 
oridgethe gap caused by the cur- 
tailment' of - local authority mort- 
gages. . - . • 

The- societies have promised to 
make available 1117m. for poten- 
tial .borrowers referred to them 
by .Iodal authorities, but so. far 
only JaOip. has been approved, 
although , a large volume of 
further’ applications is ’ in .the 
pipeline and there seems to be 
no reason why The full £U7m. 
should^iot be taken up over the 
next fejy months. 

Progress on this scheme has 
been slow, declares the bulletin, 
because some local authorities 
have not- put cases forward while 
others have introduced cases 
which they must have known the 
societies would not accept 

• "In any event, many 
borrowers, knowing that building 
societies 'had a good supply of 
funds, short-circuited the local 
authorities and made direct 
application to a society." 


Romanian Truck group to 
export to Britain 


. ‘ Vf TERRY. DODSWORTH ■ ■ 

ANOTHER East' European motor 
manufacturing group, Roman 
Trucks of Romania, is entering 
the UJv. - market. Its range of 
medium- weight . commercial 
vehicles will - be sold by the 
British concessionaire -for MAN, 
the West German company which 
is already well-established in the 
heavy truck sector. 

MAN'S decision to bring in 
the Roman range-made under 
licence from the German com- 
pany— follows a period in which 
the build-up of Bast European 
Imports has been sufficient to 
cause concern in several sectors 
of the domestic motor industry. 

Products now flowing in from 
Russian and . Warsaw Pact 
countries' range . from motor- 


cycles to cars, small commercial 
vehicles, heavy road - making 
equipment- and trucks. 

Only a few months ago; the 
society of Motor Manufacturers 
and Traders warned that it was 
keeping a close watch on car 
imports from this part of the 
world, which last year showed 
an.lncrease of almost 50 per cent. 
More recently “dumping" alle- 
gations under GATT regulations 
were made against UMO, a 
Russian dump-truck manufac- 
turer- .- 

With the Roman products on 
stream, MAN Concessionaires, a 
subsidiary of -Tozer Kemsley and 
Millbburn. will have a much 
more comprehensive range, of 
vehicles with, which to tackle the 


MP hits at ‘extravagance’ 
of £200,000 Rio flat 


THE £200,000. fiat, in Rio de 
Janeiro .bought, .for Britain's 
ambassador to Brazil is an 
"extravagance” and shows the 
diplomatic Service has failed to 
“catch-up with the realities of 
economic life in- Britain," Labour 
Left-wing : MP; Mr. Sidney 
Bldwell said yesterday. 

.Mr. Bldwell, last year's chair- 
man of the. Tribune Group, was 
criticising the purchase by.' the 
British Government of a spacious 
penthouse for the occasional use 
of Sir t)erck Dodson. He 
normally resides’ 700 miles away 
is Brasilia, the capital. 

Responsibility for spending on 
foreign accommodation lies with 


the Department of the Environ- 1 
merit’s property services agency. 

The DoE explained yesterday 
that* when Brazil moved its 1 
.capital to Brasilia, the British 
Government sold Ms old resi- 
dence in Rio for £201-. several j 
times, what it cost. “Rio is one I 
of. Brazil’s two main commercial 
centres and the ambassador baa 
to Visit the city on business at! 
least once a month." I 

A Think Tank: probe, into the 
ForeJgD Office and Diploma-lie 
Service - at home and overseas i 
ordered by Mr. James Callaghan,' 
the Foreign Secretary,; -started 
only a few weeks ago head by, 
Sir Kenneth BerrliL chief of the; 
Central Policy Review Staff. 


U.K. market. Overall U.K. trade 
sales were notably much more 
buoyant in the medium-weight 
vehicles last year as against the 
heavy trucks in which MAN 
currently specialises. 

.'The Roman tracks, gay MAN 
Concessionaire!:, will not under- 
cut British-made vehicles in the 
same weight -categories . of 
between 12 and 2S ions hut the 
company makes no secret of the 
fact that it has chosen' the 
Romanian product ratber than, 
the West German, because . itg 
prices are more competitive. . 

Built with engineering and 
technical Support from MAN, 
the Roman ' vehicles closely 
resemble the MAN trucks- and 
incorporate some German i and 
some British components. 


Concorde 
bookings 
for 750 seats 

Financial Tibits Reporter 

AT LEAST 86 of the available 
100 seats will be filled- .when 
British Airways’ Concorde takes 
off for Bahrain to-day. They 
were booked before the ifreak- 
end. • . 

More than 750 seats have 
been sold for the Concorde 
flights over the next three -veeks 
at £676 return. -• ' 

The service will be twice 
-weekly, operating to Bahrain- on 
Mondays and Wednesday, and 
back to London on Tuesdays and 
Thursdays. 

"Concorde made' an' ’ tra- 
announced training flight from 
Heathrow -to Fairfnrd on Satur- 
day' and the British Airports 
Authority said there was only 
one noise complaint 



The Kingdom of Denmark 




$ 300 * 000,000 

Medium term loan 


20AL MINING COMPANIES' REPORTS FOR THE QUARTER 
ENDED 31 DECEMBER 1975. 

All companies mentioned are Incorporated in the Republic of South Africa. 

(All figures in *000 and subject to audit.) * 


TRANS- NATAL COAL CORPORATION LIMITED Comparative . 

-.Quarter - 6. months 
’ Quarter ended previous year to 

31/12/75 30/9/75 31/12/74 .31/12/75 

! ° ld ^ 4.407 4J» «00 »■«« 

^ , J 1 t 


GROUP PROFIT R ‘T> “‘T! ’".T' " 

Net profit from minin( .nil Jli.il .ctlvlties ^ ' 

. , . -4-158 179 *l-> 

Leu: Interest and sundries - 617 844 661 

Taxation — . — • . r ..-. ■ . — 

, ' 2,951 2J71. ' 2,23? . . 

Net profit after tax — “ 341 ’ 308 

Lew: Minority interest :* ■ > . • — ; 

NET GROUP PROFITS ' Z66 L Z43 ° • = 

CAPITAL EXPENDITURE - 3<69 1 ^ — 1’ ^ = 

Pividend No. 25 of 4.cent, per share was declared on 3/12/75 and is payable on 19/2/76.. 

On behalf of the board 

G. CLARK Directors 

A. C. COETZEE . 


R(000) 
3744 
' 129 
844 


R(000) 
. -3.1 >5 

215 

661 


’ R(000) 
>.154 
-f29 
1,451 


Directors 


THE CLYDESDALE fTRANSYAAL) COLUERES UNITED 


Tons sold - v — — — — 

PROFIT 

Net profit from mining and allied activities 
Oilier income 


Quarter ended previews year 
31/12/75 30/9/75 31/12/74 

1,125" 987 -1,011 


Comparative 
. Quarter 6 months 


R(OOO) 

659 

2 


987 

-RfOOO) 

593 

9 


1^)11 

’RfOOO) 

506 

12 


31/12/75 

2,112 

' r(ooo>: 
12S2 
. • 11 


Jia 4v i iv* 

Less: Taxation - . ,■ .-L.-,. — 

NET ■PROFIT AFTER TAXATION 43 L ' = 

■a - - . a -JO 

CAPITAL EXPENDITURE 

CAPITAL RECOUPMENTS “ 

Dividend -No. ,15 oM per .!»« .*» 3f ' lf7S ^ W ^ 7 ** 

On behalf of the board 

D. GORDON D;reccon 
G. CLARK 


REMARKS 

5tur* bolder, .re mMH q««lY ■"** « "« ^ 

which may be expected over a full year. . 

Secretaries: ' 

General Mining and Finance Corporation UmJ»d 

6 Noilard. Street-’ ' • 

lohanneibtKg ' - . ■ 

P.O, Box 61824. Marahalltown : 

23rd. January 1276 7"-..-’/ *’• 


- . ‘ - - Managed by . 

Citicorp International Bank Limited Morgan Guaranty Trust Company of New York . Chase Manhattan Limited ... 

... . ! . logeiherwith .- 

Privatbanken Afctieselskab Den Danske Landmandsbank Kjpbenhavns Handelsbank B. Henriques Jr. 

Co-managed by •’. ...... 

Aigemene Bank Nederland N.Y, The Bank of Nova Scotia Midland Bank Limited Westdeutsche Landesbank 
1 . . Girozentrale 

.. - • • Funds provided by 

First National City -Bank ■ Morgan Guaranty Trust Company of New York Tha Chas6.' Manhattan Bank, N.A. ’ 
Algemene Bank Nederland N.V, The Efank of Nova ^cotfa - Midland Bank limited West LB international S.A. 
Grindlays. Bank Ltd. Wells. Fargo Limited - Kredietbank S.A. . Luxembourg eolse 

Manufacturers Hanover Banque Nordique Associated Japanese Bank (international) Limited 

, . 9 ' • • ■* ' " • 

Bank' of America N.T. and S.A. -- -Banque Canadienne Nationale (Europe) , . . • - : Banque.Nqrdeurope SA 

Bayerische Landesbank International S.A. First National Bank in Dallas The First National Bank of Boston 

London Multinational: Bank Limited, i • . ' .' “ Republic National Bank, of Dallas • - ; ' Toronto Dominion Bank 

Trinkaus and Burkhardt (International) Ltd. ' AmsterdairHHotterdam Bank N.V. Ban que'Eur opeenn e de Tokyo S.A. . 
Deutsche Girozentraie InternatlonEd S.A. “ Dow Banking Corporation Security Pacific National Bank 

; American National Bank & Trust Company of: Chicago ■ Bank Melli Iran ' • Bank of British Columbia 

Bank of Ireland, London ' . Bank of Scotland ' Banque Scandinave ,en Suisse " Canadian American Bank S.A. 
The Commercial Bank of Australia Limited The Connecticut Bank" and Trust Company 

Creditahstalt-Bankverein ' European- American Banking Corporation Forfaitierung und FInanz AG, Zuerich. 

Gtrozentrale und Bank der Osferreichischeri Sparkassen Hamburglsche Landesbank-Girozentrale 

AktlengBS«ll»chaIt . ‘ '. .. .' 

Hypobank Internationa! S.A. Iran Overseas Investment Bank Limited^iranvest) p 

Landesbahk.SchlesiVio-HoIsteln Girozentrale .’.■■■ Marine Midland Bank-New York 


The First National Bank of Boston 
- . . s * • ■ Toronto Dominion Bank 


Deutsche Girozentralelnter national S.A. Dow Banking Corporation 

American National Bank & Trust Combariv of: Chicago . ■ Bank Melli Iran 


The Commercial Bank of Australia Limited 


Gtrozentrale und Bank der Osferreichischeri Sparkassen 

AktlengBS 8 ll*cha!t 

Hypobank Internationa! S.A. . 


Landesbank .Schles^ig-HoJsteln Gjrozentrale . Marine Midland Bank-New York 

Merrill Lynch-Brown Shipley Bank Limited Midland and International Banks Limited ■ Samuel MontaguA Co. Umited- : : : 

■ ... . it _ 

PKbankien ;; . V : Provinciaf Bank of Canada Scandinavian Bank Limited ■ ■ 

Skandinaviska Enskilda Bankeh " ’.= • ^N.V.Siavenburg’s.Bank . : UBAF Limited \ - 

Republic National Bank pf New York (International) Limited ... Trade Development Bank Overseas Inc.; . ^ 


Skandinaviska Enskilda Bankeh ’ • 


. The Chase Manhattan Bank, Agent. . 

Kuhn, Loeb A Co n Advisor to the borrower • -- : - - ■ 

Thisannouncement appears as a /naffer of record only, 


. Decem£ierf975^- I 


y ' ; 


.. * v — :: 


-x» ■■ j -■= 


28 


Application has been tira de 


This Advertisement h issued in compliance wRtithe requirements, of th s Council of -Tha .StocP Exchange. H does not ewstrtoit m offer or torffetEm to snSseriSff fer : ^jiS^»^yss3pESaat ^ * 

de to the Council of The Stock Exchange in London for the Shares of CrfUneh of BrasihssiS A. ('Vie Company! and for the Depository SlWtoS^SOadofaaMptff^OiXawfy^^ -■>■ 



%!$*?. ? : V: * 

;V. k-_/Jy ; .«••*£•.« o'.: ' . ••.•'*. i 


-.■ *• ♦ > sV^-? • 


.■-•*«.i;>s- 


Sociedade de Investimento DL No. 1401 

fa Company incorporated with limited liability under the laws of the Federative BepUbBc of Brazil) 


» K * ■ V*-‘ 
.Y*'' - 




, 


Placing of up to 300 Depositary 
at an issue price of U.S.$10,500 each 




Each Depositary Share will represent a number of Shares having a par value of Cr$1 each of the Company f"Cr$ Shares") calculated byqpfliyerting - 
$10,000 into Cruzeiros and applying the proceeds in subscription of Cr$ Shares at Cr$10 per Cr$ Share. Morgan . Guaranty Trust Company of New YotI * ' 
acting as the Depositary, will issue an International Depositary Receipt ib bearer form ("IDR") in respect of each Depositary Share. > . " 


Subscription Agent 


Credit SuisscWhiteWild Limited 


Pctifolio Manager 



REGISTERED OFFICE OF THE COMPANY 
Rua Direita 250, Sao Paulo 
PORTFOLIO MANAGER 
Unibanco- Banco de Investimento do Brasil S.A- 
Rua Direita 250, Sao Paulo 
DEPOSITARY 

Morgan Guaranty Trust Company of New York 
Avenue des Arts 35, 1040 Brussels 
PAYING AGENTS 

Morgan Guaranty Trust Company of New York 

Avenue des Arts 35, 1040 Brussels 
33 Lombard Street, London EC3P 3BH 
Stockerstrasse 38, CH-8022 Zurich 
23 Wall Street, New York NY 1001 5 


SUBSCRIPTION AGENT 


. Credit Suisse White Weld Limited 
122 Leddenhall Street London EC3V 4QH 


AUDITORS 

Price Waterhoose Peat & Cow . 

Edificio Independence, Rua General Jardim 3S, SSo P aula 


STOCKBROKERS 


de Zdete & Sevan 

25 Finsbury Circus, 
London EC2M 7EE 
end at The Stock Exchange 


White, Weld & Co. Incorporated 

Commercial Union Building, 

St Helens, 

1 Undershaft, 

London EC3P 3HJ 


CUSTODIAN - 

Unibanco-UiuSo do BancogBra iileir os S.A.. 
Rua do Ouvidor 91; Rio de Janeiro ' 


Laurence, Prust .& Co. 

Basildon House, ‘ 
7-11 Moorgate, 
London EC2R 6AH ' 
and at The Stock Exchange 


LEGAL ADVISERS - 

. To the SubscripUotf Agent 

Norton, Rose, Bottardl ud Roche .< 
Kempson House, Camomife Street London EC3A7AN 
■ • In Braztfto itHFtasg s 

PinheiroNoto & Cia •■ r 
Rua Boa Vista 254, Sao Paulo 


THE COMPANY 

Formation 

The Company was incorporated in. Brazil on 1 8th November, 1 975 as an investment company 
subier t to and in accordance with Brazilian Decree Law No. 1401 of 7th May. 1^75 and the 
related regulations under Resolution No. 323 (together "the Legislation".! issued by Banm- 
Central do Brasil (“Banco Central 

The Legislation requires, inter alia, that the whole of the issued share capital of qualifying 
investment companies (evpp» lor a small number of shares required ro bp pledged by or on 
hflinlf of the directors of :.u':h companies! must be held by investors resident or domiciled 
outside Brazil. The Company ha? been sponsored and will be managed by Unibanco- Banco 
de InvfMimento do Brasil S A ("Unihancn"). which is a subsidiary of U ni banco -U mao de 
Banco* Brasileiros S.A., one of the largest commercial banks in Brazil. Unibanco ilvjlf is the 
largest invest merit bank rn Brazil with asseis as at 30th June. 1975 of SbG6 million. Further 
mlomidiion relating to UniLianco Group appears under "Portfolio Manager" below. 


Investment Policy 

Investment in the Company will enable investors re-.ident outside Brazil to participate, in a 
■diversified portfolio of Brazilian industrial and coromotria! securities. The Company’s principal 
abjective will be long-term rapnal growth but noi to the exclusion of income considerations. 
It is intended that the portfolio will he managed actively jr»d in selecting its investment the 
Directors will place particular emphasis on securities which are readily marketable. At no lime 
will more than 15 per cent nf the Company's portfolio he invested in unlisted securities 
(excluding for this purpose Brazilian National Treasury Bills i. 


investment and other Restrictions imposed by the Legislation 

Thu Company is bound by ilm Legislation to invert ami maintain al least 50 per cent of the 
total value of its portfolio in sharer, or convertible debentures issued by epen capital companies 
fi.e. companies which fulfil certain requirements of Banco Central relating, inter alia, to 
minimum level of pubiic ownership and listing on a stock exchange in Brazil) controlled by 
private Brazilian shareholders. The remaining funds may he invested in debentures issued by 
open capital companies controlled hy private Brazilian shareholders, other shares listed on a 
Brazilian stock exchange, certain unlisted shares which have been registered for public offering, 
Brazilian National Treasury Bills (but not Government Bonds) or retained in cash. 

No more than 10 per cent qf the Company's total funds may at any time be invested in any 
one company and the average investment per company may not exceed 5 per cent of the total 
value of the Company's investments. The Company may not hold more than 10 per cent of the 
voting shares nor more than 20 per cent of the total issued capital of any company. In applying 
the above limits, shares received by wav of share dividends or through the exercise of sub- 
scription rights shall not be taken into account nor shall inadvertent breaches of such limits 
caused by market fluctuations, provided such bredcher. are remedied within a reasonable time. 

The Company is not specifically prohibited from investing in securities which are under- 
wrrtten by Unibahco in the normal course oF its business, but no such investments will be made 
without prior consultation with the Consultative Council referred to below. 

No funds may be invested outside. Brazil and the Company may not invest in real estate, 
securities issued or guaranteed by Unibanco or any other portfolio manager for the time being 
of the Company or hy any company "related" within the meaning of the Legislation to Unibanco 
or such other portfolio manager, nor in shares nf certain financial institutions including invest- 
ment funds, investment companies, commercial- banks, investment banks and insurance 
companies. The Company may not sell shares or other securities it does not own. and may not 
engage in moneylending or leasing. It may not pledge its portfolio of securities, grant guarantees 
or acceptance credits, receive deposits or enter into rediscounting transactions, nor may it 
effect any borrowings. 


Dividend Policy 

The amount available for distribution bv way of dividend in respect of any fiscal period will 
be calculated bv deducting the Company's operating expenses in respect of that period from 
the aggregate of the gross dividends and other inr.om<? received in that period together yrilh 
any earnings retained from previous fiscal periods. Capital profits or losses (whether realised 
or not) will be disregarded for the purpose of calculating the amount available for distribution. 
It is expected that substantially the whole of anv amounts available for distribution as aforesaid 
will be paid out by way of dividend, although, in accordance with Brazilian law, 5 per cent of 
net profits in each year must be retained and credited to Legal Reserve until this reserve 
amounts to a sum equal to 20 per cent of the issued nominal capital. 

Dividends will be dependent upon the income of rhe Company and although it is impassible 
to predict the future gross income of the Company. »l is expected that, subject to un- 
foreseen circumstances, the Company will be able to pay dividends, in respect of the fiscal 
year ending 3 1st March, 1977. sufficient to provide subscribers pursuant to the placing with a 
gross yield (in Cruzeiro terms) of not less than 4 per cent on the Cruzeiro value of their initial 
investment. It must be borne in mind, however, that the dollar value of any dividend declared 
by the Company will be affected by fluctuations in the rate of exchange between Cruzeiros 
and dollars, and that Brazilian withholding «v mil be deducted at the appropriate rate from 
.any Cruzeiro dividends paid (see "Brazilian Ta*anon" below). 

Under the Legislation, supplementary withholding tax becomes payable if the rate of dividend 
In respect of any fiscal year of the Company c*ccedr- a certain level isee “Brazilian Taxation” 
below) and the Company will take account of. this factor when considering the payment of 
dividends. 

The Company's first accounting period will cover the period from 18th November. 1975 to 
31st March. 1976 and thereafter accounting periods will run from year to year terminating on 
31st March in each year. No dividend will ha declared it; respect of the first accounting period 
but it is anticipated that, in the absence of unforeseen circumstances, an interim dividend in 
respect of the fiscal year ending 31st March. 1P77 will be paid in November 1976 arid a final 
dividend in respect of the same fiscal year in or about July 1 977. 


Capitalisation 

The authorised share capital of the Company is CrS50 million divided into 50 million Shares 
of CrSl par value each, of which 200,000 Cr$ Shares have been issued for cash at a premium 
of CrS9 per Share. In accordance with the Legis'jtion. these CrS Shares, except for 100 CrS 
Shares to be held by Unibanco or its "related" companies for the purposes of pledging as 
referred to above, will be transferred to investors outside Brazil pursuant to the placing. All. 
the CrS Shares will be in registered form and the new CrS Shares to be issued puisuant hereto 
will rank peri passu in all respects with the original 200.000 CrS Shares and with each other 
(subject to any differences in the applicable rate of withholding tax which may take effect 
subsequently— see ' Brazilian Taxation” below). The Board anticipates that there will be 
further issues of CrS Shares in due course. 

Reductions in share capital require the prior approval of Banco Central and of the Share- 
holders in General Meeting. Increases in authorised share capital and capitalisation issues 
require Banco Central and Shareholder approval and in addition can only be effected after 
consultation whh the Consultative and Fiscal Councils of the Company, referred to below. 
Issues for cash of authorised but unissued capital may be made at the discretion of the Board 
of Directors of the Company after consultation with the Fiscal Council but no CrS Share may be 
issued at less then nat asset value (see below). The Legislation proh'bits the Company from 
issuing loan capital or effecting any other borrowing. 

The issue of Crf Shares will not give rise to any issue ot stamp taxes or duties in Brazil. 


Directors: 


Roberto Konder Bornhausen (Chairman), 

Rua Dr. Joao Neves Netto No. 354-SP, Sao Paufo. Brazil (Bradlfen). • 

Chief Executive Officer of Unibanco Group. 

Roberto Teixeira da Costa (Managing Director ), 

Al- Mimstro Rocha Azrvnrio No. 1400-12. S.io Paulo, Brazil ( Brazilian). 
Executive Vice President of Unibanco Group. 


Tomas Tomislav Antonio Zinner, 

Rua Sambaiba. No. 701, Rio de Janeiro. Brazil ( Brazilian ). 

Executive Vice President of Unibanco Group . 

Fernando Roberto Moreira Salles, 

. Av. Rui Barbosa. No. 666 Apt. 902. Rto de Janeiro. Brazil (Brazilian), . 

Member of Consultative Council of Unibanco Group. . 

r Gabriel Jorge Ferreira, 

Rua Professor Paulo Pupo. No. 6G, Sao Paulo, Brazil (Brazilian). • 

Executive Director of Unibanco— Banco de Investimento do Brasil S A. 


Jaime Fernando Libano Meza, 

Alameda Jau No. 1.167-Apt. 42. Sao Paulo, Brazil (Chilean)! 

Executive Director of Unibanco— Banco de Investimento do Brasil S A. 


Alex Harry Haegler, 

Av. Dftlfim Moreira 260-Apt. 401. Rio de Janeiro, Brazil (Brasilian). 
Member of Consultative Council of Unibanco , and 
Representative in Brazil of Credit Suisse. 


Consultative Council: 


Timothy Roy Henry Kimber, 

20 Petersham Mews, London S.W.7, England (British). 
Director. Lazard Securities Limited. 


. Stephen John Rose, 

Motts, Writtie Green, Chelmsford, Essex; England (British). 

Senior Vice President White. Weld & Co. incorporated. ■ 

John William Archibald Shaw Stewart, 

Lin plum House, Haddington, East Lothian, Scotland (British). 

Chairman and Managing Director. Stewart Fund Managers Limited. 

• Claude Stalder, 

Afpensirasse 9, CH-880 Thalwil. Switzerland (Swfiss). 

Vice President. Credit Suisse. 


Samuel Stevenson, Jr., 

149 Pavilion Road, London S.W.1, England (British). 

Managing Director, Gartmore Investment Limited. 


This document contains particulars given In compliance with the Regulations of the 
Council of The Stock Exchange in London, for the purpose of g bring i n forma ti on to the 
public with regard to tha Company. ' 

The Directors of the Company end the members of the Consultative Council, coUecttvely 
and Individually, accept fell responsibility for the accuracy of the Information given, and 
confirm, having made all reasonable enquiries, that to the host of their knowforfqe and 
belief them are no other facts the omission of which would make any sta t ement herein 
misleading. - 

This document has been prepared on the basis of an interpretation of the relevant 
Brazilian legislation which la believed to reflect accurately the current interpretation 
thereof by Banco Central do Brasil. It will he appreciated that the re le vant legislation and 
its interpretation by Banco Central do Brasil may be altnrod in future. 

No dealer, salesman or other person has been authorised to give any Information or to 
make any representations, other then those contamod In this document. In connection 
with the offering or sale of CrS Shares or Depositary Shares relating thereto and, ifjgjven 
or made, such information or representations must not be relied upon as having been 
authorised by the Company.. 

This document does not' constitute an offer or solicitation by anyone in any Juris- 
diction in which such offer or solicitation Is not authorised or to any person to whom it 
Is unlawful to make such offer or solicitation. 

Intending subscribers should inform themselves as to any taxation or exchange control 
legislation affecting them personally. For United Kingdom Exchange Control purposes, 
CrS Shares and Depositary Shares-rclating thereto will be foreign currency securities, as 
defined id Exchange Control Notice EC7 (Second Issue) as amended.’ IDRs held fay persons 
who, for exchange control purposes, are residents of tha United Kingdom must. be held 
by or to t ha order of an Authorised Depositary. 

Neither tha CrS Shares nor the Depositary Shares have bead registered under the 
Securities Act of 1933 of the United States of America and may not be offered or sold, 
directly or indirectly, in the United States of America [or Its possessions and territories 
and areas subject to Its jurisdiction} or to nationals or residents t h ereof as pert of the ; 
piecing, except that White, Wald & Co. Incorporated may arrange for sales to certain - 
U-S. person* on s private placement basis in compliance with Section 4(2} of the said • 
Act, Rule 148 thereunder or otiis* applicable exemption therefrom. 


In this donwent anksr. other.-, ist specified, all references to “dollars" or an to United States 
do'-'an and to "Crurc-'roz" or "CrS“ aie to Brazilian Crui&ios. On Mth January, 1976 tha average of 
the scot .c ailing and buying rates o/Faneo Central do Brasil was CrsS.05 par Si. 00: Whsra Cruuiro 
figures hi'je bear, translated mto deHart, they have been convorrod at the ratf than prevailing, except 
where othcrv.ise indicated of (he above statatmsnts should be construed es npraseatationa 
that ’Ik Cruzergi amounts m this document could have been or could be converted into do/Ian at such 
or any other tatCi, 


place at s maximum rate of $2,000 per Depositary Share on each Df five successive, six t. 
repatriation dates, 'the first such date being the rhArri anniversary of the Official Regk 
any shoftfafl from- the maximum permitted amount: being carried forward an a cur. 
basis: On receipt of a notice calfing for repatriation of a. specified dollar amount wf 
permitted limit; the Company will notlonally convert that dbOaf amount into Cruzeiro 
then prevailing rate of exchange and apply the resulting- number of Cruzeiros in the rep 
at net asset ^ itahie of Cr$ Shares underlying the relevant Depositary- Share. It wiH be app 
that the ab9rt)r investors to repatriate the full dollar amount of an Original Investrr 
be aftected~by any change in the net asset value per-Cr* Share and/or fluctuations in 
of exchange between Cruzeiros and dollars. When all the Cr$ Shares underlying a De 
Share hevebeeirre purchased, the Depositary Share will ba cancelled, whether or not tb 
of the Original Investment has rhen been repatriated- After five years and six morn 
Official Registration there will be no. restrictions on the right to repatriate any out: 
balance of trie Original Investment arid any Capital Gain. "Capital Gain" mearis any up 
Cr$ Shares outstanding (or proceeds thereof} fpl lowing. repatriation of the wholr 
Original InvestnittrtL . ' 

. The. first date £n which any part of an Original Investment fs repatriated determ 
appropriate withholding fax rate applicable to that Depositary Share '<see "Brazilian T= 
below). In certain events ofi/bree majeuro, including events making It impossible to or 
fair valuation of the ComdSmy's investments, repurchases may be temporarily sus 
subjecttoduenotificatibntoBancoCentraL . , •'* •' - 

On rite first repatriation of cartel represented by a Depositary Share, a holder, will be 
*to exchange his initial IDR for an I DR representing a partly repatriated Depositary 
respect of the balance of the Cr& Shares to which he will then be beneficially entitle 
the rights and the value of partly repatriated Depositary Shares, may vary (owing to dif 
in the date and amount of capital repatriations and thus Imhe applicable rates of witl 
tax), no application will be made for partly repatriated Depositary Shares to be fistec 
Stock Exchange in London; ’ 

The Depositary Shares (other than partly repatriated Depositary Shares) will be I 
The Stock Exchange in London and, in addition, Valeurs White Weld SA. (a dealer ins 
'Associated with Credit Suisse White Weld Limited, the offices of which are at 1, Quai - 
. Blanc, Geneve, Switzerland}, has indicated to the Directors that It proposes to establish • 
to enable the Depositary Shares (and partly repatriated' Depositary Shares) to be - 
over the counter in Geneva, it will nevertheless be appreciated that marketability will at 
depend on the balance of supply and demand. . - . ; 


Brazilian Taxation 

Th* Company ‘ V 'V- 

Provided it continues to domply with the Legislation, the Company will be exei 
income tax. ' , ' 

investors . . ' :y ■■ ’-••••■■ 

Brazilian withholding tax will be deducted at the rate of 1 5 pat cent lrom the tota ’ 
of dividends and Capital Gain remitted In respect of each fiscal year of the Company; 1 
If the Original investment is maintained in Brazil in its entirety for more than six years 
date of Official Registration, riiie rate of withholding tax bn dividends and Capital Ga- 
subsequent years will be reduced to 12 per cent in the seventh year from the date c 
Registration, 10 per cent in, the eighth year and 8 per centTn the ninth and subsequi • - 
However, once any part of the.capital-comprising an Original investment has been re • - 
the rate of withholding tax applicable to dividends arid Caphal Gain deriving from tha 
investment (or any part -thereof) will be at the rate ruling oa the date of first repatriatf 
No withholding tax wfil bp! payable In respect of capita {repatriations of an aggreg 
a mount up to the amount of the Original investment The disposal of a Depositary She 
wise than on repatriation does not affect the tax stares of that Depositary Share. 

In addition, supplementary wfthholding.tex wHI be payable if the aggregate of dlvi 
Capital- Gain (for thrs^jKitpQse calculated after deduction of the relevant withhc-,... 
referred to above) remitted, in respect of any fiscal year of the Company exceeds 12 - 
of the Original Investment .Save as mentioned bo low in relation to the carrying forw. 
right to remittances, the rate of supplementary withholding tax on excess remittanc ’. 
40 per cent on the excess over. 1-2' per cent an0rup to 1 5 per cent of the Original In- 
50 per cent on the excess over .1 5 per cent arid up to 25 per cert and SO per cent on t 
over 25 per cent . . \ 

The right to remit dividends and Capital Gam up to the equivalent of 12 per ct 
Original investment in each fiscal ; year without liability for supplementary withhold 
cumulative so that any shortfall in remittances 'for one fiscal year may -be carried for . 
aggregated with remittances In the.following fiscal year, or years. However, this rig! 
forward is limited to the extentrhaTihe shortfall of remittances which may be carrie 
and paid in any one fiscal year cannot exceed the equivalent qf 24 per cent of th 
.Investment. Remittances effected In accordance with these rules will not under tfr 
regulations give rise to liability for supplementary withholding tax. ~ 

After eight years from the date of Official Registration, supplementary withholdin ■■ 
cease to be payable on remittances of dividends arid/or Capital Gain, whether o 
repatriations have by then beeri made in respect of the relevant Depositary Share. - 


Subscription 

Subscriptions pursuant to the placing will be required to be made In units of $10,000 at an 
issue price of $10,500, of which sSOO will ba applied in settlement of issue expenses as 
described under "Placing" below. A net amount of $10,000 rn respect of each unit will be 


converted into Cruzeiros and will be applied in subscription or. purchase of Cr$ Shares at 
CrSIO each Foreign exchange costs incurred upon conversion, amounting to 0.0825 per cent 
of the resulting Cruzeiro amount will be borne by the Company. Each unit of 91 0,000 ("Original 
investment") will be registered ("Official Registration") with Banco Central. in accordance 
With the Legislation. Official Registration is required to enable Banco Central to monitor the 
minimum period of investment and the ultimate repatriation of the investment Tn addition, th© 
date of Official Registration determines the tax status, of each Original Investment fsee 
"Brazilian Taxation" batowt. ' _ • 

CrS Shares issued or sold pursuant lo the placing will be registered, in the name of Morgan 
Guaranty Trust Company cf New Yortr, Avenue des Arts, 35. 1040 Brussel^ Belgium ("the 
^Depositary”), which will issue to each original subscriber e Depositary Share in bearer form 
in respect of each net subscription of $10,-000. Each Depositary Share will represent specific 
Cr® Shares and will be evidenced by en International Depositary Receipt ("IDR"), Further 
details of these arrangements are summarised under "Deposit Agreement" below. Ftacticmsof 
CrS Shares will not be issued, and If, following conversion of any Original Investment Into 
Cruzeiros, the amount so realised does not result in a whole number of CrS Shares, the balance 
will be returned to the Depositary for appropriate distribution at the same time as the'first 
dividend payment by the Company. 


Calculation of Net AssetYalu* - 

All repurchases by the Company of CrS Shares on repatriation by hoideirof Deposit 
end ail issues by the Corflpany of new or existing CrS Shares will.be made at net as 7 '* - 
The net asset value wiltbe.calculatad by dividing the aggregate vatu© of the Compar >, 
(after deducting outstanding Eahilrtfas) by tbe number of Cr$ Sharer outstanding; 

Cr« Shares held by tiie-cbmpany as a-result of repurchases. ■ • . 

In calculating the valuer Of the portfolio, all . listed shares regularly traded on a r '■ 
etock exchange in Brazil wilf £n& valued at the average quotation on . the last day on - 
relevant securities were dealtin, and unlisted -shares at whichever is ‘the lower of pe 
the net asset value based -iwi the last balance sheet qf the relevant company! Shares w 
been issued within twelve months of the valuation date and. not dealt in on a stock ' - 
will be valued at the subscription or acquisition price. Any other security will be vaiu -. 
plus income accrued but not paid, except for convertible debentures traded .daily c • \ 
exchange, which will be'vafuBd attiieir latest qiioted price. - - ... 

The net asset value will .be calculated at the close of each business day in Bra 
portfolio manager who wjtl fonhwhh inform. the Sio Paulo Stock Exchange and tiia C 
brokers in London. Thenst asset value as at thelast business day of each month wffl bo V 
in the Financial Times. - "* * 
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Repatriation of Capital and Marketability 
Under the Legislation, no repatriation otthe capital represented by a Depptfteiy Share will 
be permitted until three years after its Official -Registration. Thereafter repatriation may take 


Directors ’ * 

Tha Legislation requires thstsif the Directors* must be reisiderrt'In Brazil antfmust be 
by Banco Central. Uruier tfte^Cbmpany's Statutes their number mpst". not be less tfia*. . 1 1 
more than ten. Details of tfteijrst Directors are set out below:' AIT these Directom w\ 
the first Annual General Meeting of the' Company (but ; w>II,be. eflgible for re-elec u- 
thereafter the Directors wili.be eteefed at the AnriuaT'GehdraiMeatingfe each year. N! 

Roberto Konder Bornhausen (42) has spent the .whole of his wbridng Trfa in cbmmW 
investment banking. He has been Chief Executive Officer of Unlbsnco Grou’p-jskw» : * - ,**■**»:, 
is Chairman of ha Investment Commit tael Roberto- Yerxdre da Costa" (41) has bear - 
in investment management since ! 958. Ha ts an Executive Vice President tif Unibar !' ■ T 
end is responsible for all manors relating to capiu|roari<ets,flOrtfolro mmwgwnahtjoid /• ... ; *« 
finance. Amorigst other outside appafritments. he is al member.qf toe Consultative (' -,:* »• 

IB RASA (a government-sponsored Iniviwtment company?, ^BradEmCadiiar M atke. * - „ ' 

- - •• .' -. .u 'r.- -i:i; =...'■*>••- - . . - .y^-, . ' * 

• ; . • ; ^ ; r;;;. V ■; , 













ie Knandal- TSmes Monday < Januajy, 26 1976 

asilvesiS^i««»iv 

h^vSi'pr^w?' 0 Stock Stonge. Tomas Tom Wav Antonin Zinner (37) 

£1™?^"? ? f 5i n,banc ®-Sro«P'in ctanjft of foreign exchange transactions anji 
252 HImI?S ^ ncing operations. Fernando Roberto Moreira Salles 
JJ3J? 001,0 515 °* Unibanco Group and is a Chief Executive of 


. -. ■-.. v . — v— — ““fi aiMtc i aua. no k. <ua*s u vice rresiaent Of tne 

i A^c^onof Investmem Banks in BraziL Jaime Fernando Utwo Meza (33) has 
™i ** 0,6 *** *we*v® yearn. He spent four years with the ' 

S amo^athV^r^^ °. f th ® Swi?s Cbambe '' Commerce and Industry in ' 
id amongst other part tuna appointments is a member of the Board of Cia Anak>-\ J 

■* de S8flUrDS GBra « of the Consuhative.Councn of Unlbanco. ^ 

Vtivt ComcH 

vt^S 6 ** W ■ Constiha ^* r*« Coundr) consisting 

? ? nc l. moro than »n members. Mem bans .of the Council-need not be 

irtSnMS ^fJ^aPProvel by Banco Central, The «W mSm 
I feiS appotnted W the founder shareholders of the Company 

0sntnsl - M * heftB members of the Council will ratine et the 

- Company (but win be digibie for re-election) end thereafter' 
10,1 W^^edsttheAnnuar General Meeting m each year. 

- SicStMtai r Jlhar™ DirectofS . on distribution of profits, proposals for increasing the 
id. capita} of the Company, capitalisation, of reserves; ditsoiution or liquidation of the' 

*• portfe,io maneger, amendment of the Company's 
' ,^5^ B “? tQra ' *»* purchase or subscription by the Company ■ 

IifelfonSIS^ f>2^ aC « nfl ^ * hlch is sponsored or underwritten by Unibanco of any ' 
t,me h®^? 8 °f the Company. Unibenco hqs indicated that ’it will 
year m Eur °P e to revraw the performance of the Company * 
1 L?”** 1 up " to ‘ date "'formation on the Brazilian economy and capital 

JhSTi °K-!£Sy Y mpam " *• Co "" dl “ nK i ,,in ' *• n™*™ “ «>«."• 

YiSS wH2ni Cirob6r afI * r • c * Tt ** m industry, joined Uzard Brothers & Co, 
omqu asai5t ? nt manager, corporate finance, butswrtchmg to investment 
Tientin 1 9U9- He was appointed to the board of its investment management subsidiary., 
>ecunties Li mi tod. in 1974. Ltaard Securities is responsible for the management of . 
ja Private client and pension fund assets in addition' to managing publicly quoted- 
mt trusts wnh a value of approximately £100 miffion. Stephen John Rose (*5) was a 
-at-Law »n the Middle Temple until joining Her. Majesty's Foreign Service in 1955. In 
jpined Fielding, Newson Smith & Co.; since 1965 he has. been employed by White. 
Co, advising institutional clients on matters concerned with portfolio investment In 
mana 9 Br of bwt company's London office and In 1975 a Senior Vice 
®: Wh"®. Weld & Co. .Incorporated, New Yoric. John William' Archibald Shaw- 
(46j has been involved in the analysis of securities and the management of investment 

* since he joined The Law Debenture Corporation, Limited irt 1 955. After a short period 
itrej Mining and Investment Company Limited he joined Scottish American Investment 
■■Y Limned in Edinburgh in 1 961 of which company he later became manage*. In 1970 
Jed Stewart Fund Managers limited which currently manages various funds, including 
tish American Investment Company Limited, with e current toft rl Value of approximately 

• ion, Claude Stalder (46) joined Credit Slitssp in 1961 end has bean for over ten yeses 
k's senior analyst. He is now Vice Director of the Research Department of CnSdit Suisse 
Jcipates in the management of various mutual funds: Samuel Stpvenson. Jr. (42) was 
ed with the management of investment funds as a partner' of McClelland Moores $ Co, 
id Accountants, from 1961 to 1967, and subsequently of Arthur Young McClelland 
■ • & Co, Chartered Accountants, from 1967 to 1969, .Since that date he has been a 
ig director of Gartmore Investment Limited which manages or advises investment funds 
s of £350 million, in 1 975 he became a director of Csyzer, So water 8i Company Limited. 

io Manager 

* !he Legislation the portfolio of the Company must be managed by a Brazilian institution 
d by Banco Central and accordingly under an agreement dated 18th November. 1975 

’’■‘—■ct 0) below; the Company has appointed Unibanco w its portfolio manager, and 
:o has undertaken to manage the Compan/s investment portfolio in accordance with 

* laid down in the Legislation. • • 

nco is a 51 per cent controlled subsidiary of Umbenco — Uniao de Bancos Brasileiros 
rich is one of the largest commercial banks in Brazil, vofh 438 branches in Brazil and 
isolidated assets as et 30th June, 1 975 of SI .6 btRipn. Minority Interests in the capital 
inco are held by The Dai-lchj Kangyo Bank Ltd;; Harris Batikcorp Inc, Crtidrt Suisse, 
Ezbank AG, Philadelphia International Investment Corporation and White Weld 
s Inc. • . . : 

■nco carries on domestic and Tntemational investment banking business, operating from 
cs in Brazil and a European representative office in- Pans. 'll is one of the principal 
♦rre to and most active dealers m Brazilian National Treasury BHIs and Federal, .State, 
mcipal Bonds and is also prominent as an underwriter of corporate stocks and bonds 
i. It is a major manager of investment funds in Brazil and as et 30th June. 1975k funds 
is management exceeded $124 million , representing some' 20 per cant- of the total 
invested at that date in Brazilian mutual and "fiscal” fends. Unibanco maintains;a large 
h department whit. h analyses approximately 150 -Brazilian'/ companies covering all 
of the market, in addition. Unibanco provides corporate financial advice and is actiVe 
ruing mergers and acquisitions, . ' ■; • -.c ■ • . ^ ^ , t . 

racs (1 ) provides that Untbanco. wilt (i) act as-portfoQo manager for apetiod of six years 
. ireatter from year. to year until the agreement is terminated by either party on she months' 
or is terminated pursuant to a resolution of the Shareholders frt General Meeting, 
vide the Company whh monthly reports on the composition, perfomience and value of 
tfolio and (««) provide the Company with day-to-day management services, including 
istration and repatriation of foreign oapital and the payment of dividends, 
ay of remuneration for its services as portfolio managsrthe Company wilt- pay Unibanco 
niy fee of one -twelfth of 1 pec cent of the net asset value of the Company, such lee to 
ulated on the last business day of each month and paid on the -first business day of the 
ng month. In addition, for the. provision of management services the Company will pay 
co j monthly fee of one-twelfth of 1 per cent ofthe net asset value of the Company (to 
ulated and paid in the same manner as the portfolio manager’s fee) subject to a maximum 
equivalem of $5,090 per month. The latter fee will be reviewed by The Shareholders at 
mural General Meeting. In certain -events of force ma/eure. Unibancq.wtil be relieved 
xbility in the performance of its- duties. 

ng and selling of securities an behalf of the Company may be effected by Utribancri- 
>ra de Valores Mabitiarios, a brokerage firm-in Unibanco Group which has seats- on the 
Janeiro, Sao Paulo and Rio Grande do Sul Stock, Exchanges. This company will receive 
brokerage commissions. 

nation Meetings 

lets of Depositary Shares will not be eligible to attend General Meetings of rite Cojripeny 
Zil. However, as -explained under "Deposit Agreement— Meetings of Shareholders*' . 
holders of Depositary Shares will be entitled to instruct the Depositary as to the exercise 
voting rights attributable to their underlying Crt Shares. In addition, it is proposed that 
«l Information Meetings should be held twice a year in Europe, immediateIy ; fo11qwin.g 
igs between the Council and Unibanco. referred to above. Half-year financial statements 
‘Company will be made available 1 at the offices ofthe' Depositary referred to below and 
mary thereof will be published in the Financial Times together with data j Is of the time 
ace bt w hich Information Meetings will be held. Tfie Board of Directors and the Council 
i represented at such meetings. .. . 

Ccordance with the Legislation, the Company has entered into a Custoifian Agi^ernent 
ict (2) below) with Unibanco — Uniao de BaricPs Brasileiros SLA. .(the "Custodian ^ 
aby the Custodian wiO have custody of an securities from time to time owned by the 
■any, and during the continuance of such custodianship air securities and oemneafos or 
items of title evidencing investments by the Company will b* deposited with or . 

hJer of the Custodian. By way of remuneration for itt services - C ^ stoc “ an 

•fnent. the Custodian will receive each month a fee of 0.03 per cent.bf toe net seset v alue 
i Company, caiculaied on the last business day of each". month and pay^M® qnTfw.fir^t • 
era day of the following month. 

tWfo wina'in copy of 8 Report addressed to fhe Board of tha_CompS|Ty by.^Audltors : 
ha Board of Directors. Ed.ficip Ind^umdeech 

5raii!.-es: S A Sociedede de Invesfirnento D L No. 1 401, Bus General Jardim 36, 

; Fua Direit, 250. Sio Paulo, Brazil. 

Mepor ihrt yrur Csnpuiv •» Ineorpormi on Novum IB, is7S. *nd 
w b US ,nM,.'No accounts hav, bMl made-up (ortho Company nor h.,a any dtvhUnd, 

dacmradorpaid.^ . . YoumhrfHtMfy. ' 

' pfBCC WATERHOUSE PEAT fc.CQ. * 

SS^CaA IC ftgn. io Sr«l ^upio 300 Dw «r. 

* ' i_ ~,M-«.ai-n -he Subscrieix* 11 AarMmtnt. placing 

* s^ji x c-r5Za* ^Lwrfon- fothar than The inhal hnfnft tee. esrimned not 

OF Deeop-.T- Sn»'« ° r - rSZ2LT •o bo hdwti hv> wibscribm end dedoettd fromthe »ub- 

«ed tiMU Aiiieti » BrjjiMteaorfiSiJlptirartwV Shsres are bsina placed •! naBOT 

'o.-.- r Are ye onor o '*frc:«.TC# unreel -O orj.. mc»™ •vr.v>-~ Cham. *nd *500 will be aaollad in 

-I^nr el et ae 5e pSe Se; i to *300 bv «iwflMB.aenimWm (of 

* IVelo (c. ns dMtori m eewinSi«1 7 end m to <100 towwd. 

- up » i?5C jvilr ft* TMtofi •o o ^ Kxounrirw. Midnff *d venwwe cow*, end fmvs peyebFe :« 

used vpmus.el ihe i»« ToSeaxrwi^ tfoi the ectuel iXpeflB** of the I8VH flweed 

Apei rari on !M awai «■«* of Depowrw W^fUrnHwi - • ‘ ■ 

ipmu aec for above, we •we*»wH be bariwtef Crad«SwrasWMflWP»w"^. . . . 

.WEPQBITAqBEtME yr . 


WiMibiw Wu * i<o end B e mpnl ee iluw ef CSeettef -LV,- v , . 

• The pepdriuiy will In an eppKi pr'mw rinmbla mannei matt Iwwawo W n oidw* o? Depository Shar«rti» bonefit 
' Df : subnription pptioru or rumSar riyhtt, ctpiteBietion alurts or jeouritm* accruing M a loorgaoisaikm of the 

Cowpony in respect of ih* doposhod Crt Shares. 

Meetings of SfurAoMors . ‘ ' 

The peporitwy WED puUtsh a notice advising the holders of Depaasary Sham of any meeting of Shereiuadns 
otj he Company of -which h hat received notice, aummerarinp die maowtio be considered er weft mpatlns and. 
Inviting hoWers of Depositary Shares to instruct the DepoaiUiY w to tna exercise of their votmg rights. The 
Depositary wip, so far W applicable lews and the Statutes of the Company permit and so far aa practicable, vote 
or cause tb be voted the Crt Share* deposited with it » as to ret b*ci. Jnsl ructions received by h ln writing from the 
hoWamoWepowEBiy Shanss, (ijd LatbeebaMCeof such Jn«nJCiipptthe,Depo5hary will use hs best endeavours- to - 
give a dtecretioncry proxy to a parson designated by It although - «0 OJCh discrationary proxy-will be given with 
r*spa« to any proposition which Is. to the knowledge of the Depo*itryil««y w ba subject to a contest, or to any 
proposal for authorising 1 * merger, consolidation or amalgamation, or on any other matter which may substantially 
; affect the rights of IDR holder*. ./ ' 

‘ UflbWty ofthi Preo aH ary 

The Depositary wall bo under no obligation to take any legal aeoen w take any proceedings fa respect of tiro 
deposited CiC Shares which fa hs opinion may favolve It fa expense o» naarity unless a satisfactory indemnity is 
supplied io. it from th* holder or hoktem of the relevant Depositary Sh»"» Provided that they have acted 1ft good 
’■ frith, rtw Depositary and the Company am relieved from RabiHty u tire note-re of Depositary Shares if father ehall 

* be presented or delayed from carrying out fa whole or in pert «ny of w oWgations imposed on either of them by 
'■ the Deposit Xsr««mem -*s a result of legal or governmental nrtfrictkxw.orfa certain other tarcamBUmcra beyond 

thfar controL Of by Tfafon of any fe9ure to oxerdaa sny dkcraboo provWsd ftx ‘m !t>« Deposit Agreement. 

-;9* 41g!M ti6ff.*mi< H em ow l ofthe Pepoe K aty v - - 

The Deposkary may at any time resign as Depositary and tire DepofatwY may at any time be removed by the 
Company, but such rnfagnation or removal witt lake effect only opon-the eppoftnment of a successor Depositary 
eppesvyd by ttni Company (which approval will not be unteasoffabty withheld) and tire acceptance of such 
appointment by such auccmor. Notice of appointment of e racceseorwil be given. 

Amend m ent e»sd termlsetloo of the Deport A pr esieeB t ' 

The form of the IDR and any provisions of the Deposit Agreement -may st any time be amended by somunant 
between the Company end the Depositary. Any amendment which fn» the effect of imposing any fees or charges 
(other than taxes and other governmental charges) or which may pthstwras prejudice any substantial existing rights 
of the holder of a Depositary Share will not become effective aa fer ae such holder is goncenwd until three months 
after notice of such amendment hea been given. By continuing to -hold hie IDR, each holder at the time at which 
: any amendment *o becomes affective eh*U be deemed to have eoffiisntiid end agreed to such amendment. 

At any (fan after 31st December, 198S or at eny time wftsn the number et CiS Shares represented by outMhmdm® 
Depositary Shares shall be less then 1,000.000. the Depositary shall If the Company so directs terminate the Deposit 
Agreement by giving not less then thirty day*' prior notice of such termination to the hold ere of ell outstanding 
. Depositary Shares tpgsiher with Instructions relating to the surrender of IDR* end the withdrawal ol corresponding 
Cr* Shares: N any Depositary Shares remain outstanding after the date of umrbTBTion,jfae Depositary will suspend 
the distribution of dividends to the holders of Depositary Shane arwfiWIl not perform any further sets under the 
Deposit Agreement except that the Depositary wH continue to repfave dividends and other distributions relating 
to tits Cr< Stun* remataag d ep osited whh it and will deliver Cr* Shares (together whh any cash or othsr property 
held whh respect to aural Cr* Shares} in exchange for IDRt suirautarad to the Depositary.- At any time after two 
. years (ram the .date of termination tire Depositary may sari any CW Share* remaining deposited wftft H and may 
thereafter hold the nef proceeds of sale together with any other cash held by it under the Deposit Agreement 
for the benefit of the holders of Depositary Shares which hive not by that dan been surrendered in proportion to 
tirelr respective entitlements. After making such seta, the only remaining obligation of the Depositary under the 
Deposit Agreement wiH be to account to bolder* of Depositary Shares forsuch net proceeds and oihar cash. 


The holder of a Depositary Share may at any time surrender Ids Depositary Share to the Depositary and v/IU be 
entitled, upon payment of the appropriate fee to the Depositary, td datively of the undartymg Cr* Shares. 

. Prescription 

II any distribution received by the Depositary fa respect of tire deposited Cr* Shores remains unclaimed by the 
holder* of Depositary Shores after 30 yens from the due of such cBttrifajUtiqn, ell rights ol tire holder* of Depositary 

She/re wsuch distribution will tiiereupon be extinguished. 

Fee* of the Depositary 

The Depositary w3l be entitled to receive from the Company on annual administration fee of XL500 and 
nrimbursentfa-it ol Its reasonable out-of-pocket expenses incurred fa connection whh the publication of notices end 
its other duties under the. Deposit Agreement. In addition tire Depositary wfll be an tided to charge holders of 
Depositary Shares the sum ol *5 upon the tosoe (other than the initiaUBeue pursuant to the placing) of each IDR: 

. *10 for the exchange of an IDR on * repartition of capital; *5 for each IDR upon final cancetlatioe; and 1 earn for 
each dividend coupon paid,* 

Rsamlal lafomution 

The Company win provide tire Depositary with copies of tire audited fax-monthly trading and profit and lose 
- accounts and balanca sheets of the Company and quarterly unaudited statements certified os correct by a duly 
authorised officer of tire Company. Such Information end accounts wW be available « rha office of tha Depositary' 
. reffared to above end notioe of evfalabBity will be given. 

Notice* 

Notices to holders of Depositary Shan»winbepubSshedfatfieFAwncref7S>»e*in London, but If timely publication 
therein is not praeticfble. notice* wIB be pubfcehed In such other newspaper as the Depositary shall deem necessary 
to give fair and reasonable notice to hoiderx of Depositary Shares. - ■ 

BRAZIL 

INTRODUCTION 

In tire airly 1860's Brazil faced acuta Inflation end tew rates of aoonotnle growth, its balance of payment* was 
steadily deteriorating and government budgets created ever- larger deficit*. Since the change'of tegfaia In 1964, the 
country ftaa undergone significant changes at a result of economic and social policies implemented by successive 
governments, whose principal objectives have been substantial real economic growth within a context of gradual 
disinflation, the- promotion pf social dovotepment and thoreduciioiuof Income end regional disparities. 

. Economic Strategy 

in the years 1864-7*. real GDP mcraasad by 127 4 par cant; fadustrifa production by 743 per cent and agricultural 
production by.72 per cant. Inflation, running etanannual rate of 91B per cant (according to the General Price Index, 
calculated on the basis of products end services for domestic use) fa 1964. declined to 15.7 per cent in 1973, though 
nsing again in the following year under the pressure of factors diecuNred beJow. Today Brazil has ihe largest industrial 
capacity of any South American nation, and in 1973 ranked eighth fa terms of GOP among tha advanced industrialised 
countries of the non -com mtinist -world. 

The following poHcioa have formed the base of this rapid economic growth: 

7ft# gsnertfhed indexation of savings 

With the introduction ol monel sty correction in 7964, debt securities of all types, other than National Treasury Bills. 

. were issued fat her whh "prefixed monetary correction" (the rate of Interest being indexed to the estimated in nation 
rate ever the period of the debt) or with "post-fixed monetary coftflcrion" (interest payments being Indexed 
; periodically during the Qfe of the loanto the actual rate of inflation}. This hire permitted the government to raise funds 
foe development purposes end has stimulated the general level of investment. Relative io GDP, gross savings since 
7 964 hove risen from >7 per cent to ebour 23 per cant. 

A price end wage stsbifisetion programme 

This covers price guidelines for industrial and consumer goods end controls on public sector spending. The rate of 
Increase m money wages has shown a marked deceleration as a result of a wage formula designed to limit wage 
increases fa a non-jriftatfonarv level, which now tokos into consideration the average real wage over the preceding 
13 months, increases in praductivitv during the same period and antieipaied inflationary trends lor the following 1 2 
months. The wage formula applies to minimum wages as well as to wages subject to collective bargaining and those 
ol government employees. - 

A far-reaching programme, of tax reforms end tex incentive* 

The tex system has been converted to t basis which recognises tha effects o! Inflation upon business as well as 
’the individual. Steos taken include: the obligatory annual monetary restatement at fixed assets and corresponding 
depreciation accounts, tha ux deductibility of inflation profits to mafatain working capital levels, tha monetary 
restatemen t of aft overdue taxes and fin as so asm disc outage tax evasion and lata payment, and the annual adjustment 
ol tax brackets and exemptions to relleci foliation. - -i .... . . 

Tax incentives hove been used extensively to encourage both individual end corporate investment in sectors such 
» tourism, forestry, fishing end nericutuire. end To promote regional development, while substantial tax benefits are 
granted to export-oriented industries. Capital market incentives Include: the opportunity for individuals io invest 
12-24 pet- emi of their income tax TiabiBty in TiscaT funds, which must be 7D per cent invested in open capital 
eomponies bpnutriled bv priemo Brazilian shareholder* : tax deductions for income from various investments if held 
for et least two yeera: end ax exemption for capital getns. . 

The adoption Of ffexibfa exchange rates 

ParalM to internal Fponttary correction. Banco Central periodically adjusts the dollar value of rh» Crurfaro to reflert 
more accurately the' value of the currency In foreign exchange markon.. Frequent small, irregular devaluations are 
. carried out. related to tha rise in the Internal wholesale price index, after deduction of a certain percentage representing 
• the estimated avenge rate of inflation in Brazil's main trading partners. 

Prospects : Th* Socond Motional Dmlojiintnt Plan 1975-79 

The goals set fonft in thy Plan ere to sustain the momentum generated by its predecessor (The First Nations! 
Development Plan 1 972-74). which stressed the extension of economic benefits to all social classes and regions, as 
-well es export growth, and in vestment in such crucial industries as steel, petrochemicals, transport, electricity, mining 
end communications- Additional objectives specified in the current Plan include th* development of import sub- 
stitution Industries, expansion of domestic energy aourcae, end development of improved means of corporate 
financing. 

Government targets coiled lor a compound real rata of increase fa G DP of 1 0 per cent annually during the period of 
the Plan. - 

The short-term outlook, however, is for slower growth. In 1874. the inflation rata rose again to 34.5 per cent under 
the combined pressure of domestic demand, worldwide inflation, end tha influx of foreign capital. Inflation has sines 
responded U tighter monetary policies, slowing id ■ rate of 29.4 per cent in 1 975. The government is now resorting 
to more stringent economic policies to safeguard medium-term goals. Increased export incentives and import 
restraints ere to be applied to reduce the trade deficit and preserve Brazil's foreign mrchange reserves. Government 
sources do not expect real GDP to hove increased by more than S-fi per cent In 1975. a level which, owing >o 
recant further stringent regulatory measures, is not likely u be much exceeded in 1 976, 

THE ECONOMY 

General 

Brazil is the fifth large** country in tha world, occupying 47 percent of the South American continent About 45 per 
cam of its area is arable land, of which only 1 0 per cent fa presently cultivated. A further 41 per cent is fores; area. 

. The country" e economic potential. Is a function of its abundant agricultural end mineral resources, and also of «h 
large, and growing, supplyof manpower ; its oopularion of 10* million, of which sfightfy more then half live In urban 
areas, is increesing at an estimated raw of 2.B par cent pw annum. 

Q roes Domestic Product 

Brazil's reel GDP grew at an .average annual rate of 8.2 per cent and 1 0 A per cent respectively during the fast fen 
and five years ending in 1374. Heat per oaprm income grew at on average annual rain of 7.3 per cent during tire lest 
five yean. In 1 974, GDP reached 474J3 hdiron (1 972 prfcee) and per capita income/- *71 5. 

Tier 13U flSf W* W1 1373 1873 W4 

lOP-t iESu n*7Z frfera) . — . 41 .5W 45.2*6 55136 B0.87Q 87.BM 74.311 

Ytafre&aegafK) 1 SJ . M *J 17.2 ISA 71.4 BA 

Sem ; JSrsra Ctetnti. ' ' 

P r incipa l Economic Soetore 

. _ The following table auituratnsesthe relative con&Bjotion of tire rnaror seefora ofthe Brazfffan economy: 

./arfftfrHftr 8t Setter h Bem es b'c faceme 

its* nn tars 

22.5% 14JK 15.2% 

Mntiy ZE.2% 32.6% 33.3% 

fenice*. — ; -52.3% " 52.85* 51 JbH 

Semer datn da Omtu J9khm& — Fnfa^ie ffmJPo fuftt. 

Dttrfag tiw IftK ffire yoara, tbe egriciittiiral and Industrie! sectors have grown, fa reel terms, et average annual rates 
ed S.7 par coot and tl -9 per cent respectively. Primary products, representing 85.4 per cent of exports in 1964. 
■accounted tor 60.4 per cent fa 1974, while the contribution of manufactured goods to exports rose 7n the same period 
from BJ2 per cent to 29J2 oar cent.- 

Agrrcrdtum. Although this sectors share of GDP has declined in recent ypera. the potential for increases in 
production is substantial given the availability of rand and labour, an adequate credit Supply and the recent discovery 
ol large reswes of phosphates. In 1974. Brazil was the world's leading producer ol coftee, cane sugar and bananas, 
second in the production ol mqtee and cocoa, and third In soyabeans, ft has one of the four largest beef herds in the 
world, as weG as the third largest timber reserves. 

Industry. Manufacturing is diversified and is directed to tire production for the domestic market end export of 
consumer end capital goods. The principal capital and consumer durable goods manufactured in Brazil ere motor 
vehicles, ships, rubber products end household and other appliances. The automobile Industry has reached a ncwWy 
high level of integration end aeff-suffictencyand has recently become a not exporter. The main non -durable industries 
. which how become fagmficdnt export areas Ore: food products, textiles and iaatber goods. Production of cement 
•mauhud u ‘U.Smflfion metric teas in 1974. up from SAmBHon fa 1970. 

Seal industrial growth for the period 1970-74 Is ehcWn below: 
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Foreign Emofumgeood Reserve* 

BrariTa adoption of flexible exchange rates has resulted fa (ha fofftnej'inaoflldalbtiyTno rules In Brazil for U.&elJ?o» 

STstDKcoba ‘lift M» «jj- 

ti4.1hPTint rats inert 540 &JI W* 7JS M* 

XdOTgt ud i!r*u 1LB 1BA — 1U EJ 

Tfip official gold -and fbra'git exchange reserves of Brazil h*V» fncre**«f KibstantfalV from *244 auBSon In 19BC 
to a peak of WlUon in 1973. In 1974, these reserves declined to MBon, representing 30 per Cent of Uto 
country's gross extern fa debU.; dot* service amounted in J2.fi billion, e level unchanflod from the previous year. 

PuUeFbaact. 

fa the last ten years. Ihe Federal Government's budget has been brought Into bfauiee. In 1973 end 1974, tno 
budget showed surpluses of 449 million and *572 million respectively. This compares with average annual deficit* 
of 4375'rtairBjn m 1964-69 end of 11 40 million in l969-72;ta 1962-63. the budget deficit had reached 42 per cent 
Of GDP., • 

SECURITIES MARKETS Iff BRAZIL 

Background 

The present structure of the capifri and securities market* to Snail evoked as a ftsaff of Bonking Reform Act 
1 1964, and the Capital Market Act 1865. The Banking Reform Act created the National Monetary Council end Banco 
Central which became responsible far establishing and bnpfo meriting monetary, exchange and capital market . 

. The Capital Market Act eetaMshsd rules, controls end Incentives tor the capital markets, ft set sumdatds tor 
financial Institutions, introduced the phBowphy of Tuft dfacloaunT, promoted tire creation of investment banks 
end laid the foundation for tire modemismion of the stock eschangn. Banco Central later wmed regulations oovotniflg 
the operation of tire exchangee end the activities of fas brokers. 

Further legislation which gave hnpeiue to the dovotepment of tha markets Included the eeteblislunent of "Tracer 
funds (the assets of which were invested largely fa new issues), tax exemption on stock dividends paid to mrtividuaf* 
rend corporations, reduction in the rata of withholding tax on ewft. dividends, indexation of company working capital 
to eliminate tax on inflationary profits, heavier taxes or. fixed Inconta securities to encourage purchase of equities 
end increases fa deductible amounts available for investment in "fiscal" funds. 

Theui measures contributed 1 » tha stock market boom, which reached its peat &l rmd-197f amidst excess** 
speculation, fa response to the rapid decline that followed, the government took steps to stabilise the market end 
stimulate investment in oquiBBSL Regulations governing "fiscal" fends, for instance, were changed to provide 
secondary market support for open capital companies controlled by private Brazilian interests. 

During Ihe period 5968-75, the number of open capital compwtiw facreaaed irom 289 to 572 (as of Juno 1975)- 
The government has been ectivety encouraging institutional investment. The holding of shares and debentures 
.. by insurance companies wilT increase significantly as the result of new togralerion governing the composition of 
their portfolios, in October 1975. the two state -contra Ifad employee benefit funds, whose portfolios amounting to 
an aggregate of *2.9 billion had been hitherto restricted to- da hr Instruments, were authorised To invest fa eouhies. 

At 31 sr December, 1975, mutual funds and "frecaT funds, whh assets of szt4 million and 4423 mfllion respectively, 
accounted tor the largest part of institutional participation. 

Stock Exchangee 

There era 14 stock exchanges fa BraziL The exchanges of Rfode Janeiro andSfo Paulo accounted for 97 par cent 
of total activity in 1974. The Rio de Janeiro Stock Exchange, which lists 211 companies, is characterised by a high 
concentration of trading in a few blue chips. The S-io Paulo Stock Exchange has e broader market, listing 397 
companies. Combined dolly volume on the two exchanges having risen to more than 320 million In 1971, declined 
to Sfi.5 mflNoft fa early 1975, but by October 1975 Increased to S15 million. . 

In 1974. the ten most active shares on the Rio de Janeiro end Sio Paulo Stock Exchanges represent e d 78.6 and 
63.1 per cent respectively of the total trading volume (these figures should be assessed against the poor m»kat 
conditions and tow turnover of 1 974). 

--Historical peefonnaneo of the SJto Paulo end Mo d* Janeiro Stock Exchange (odtooe 
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Mautsend Minerals, flrazfl tree whet era esdmeted to be fae world's largest reserve* of fop-grade iron ore. In 1S74, 
ft ranked among the world's four lawest produces of (ran ore. end is also e major prediEw of steel and pig iron, it 
has extensive reserves of cpol, rranpattese. phosphetas, bauxite, irichel. tin, diamonds, gome, zinc, niobium, thorium 
and tungttap. 

Energy. Domasdc productfori- satisfies 60 per cent of Brad’s present energy redtiiramants; the remshuferb met by 
Import^ mostly of oik Recent ofl finds ere expected to riiisB domestic production from the present leuel of 1 77.000 to 
500.000 barrels ■ day by 1979. Thereby substantially reducing Brazil’s dependence on Imports. Electric power, of 
which 90 per cam b produced by hydtgfaectric means, supplies 24 per cent of the country's energy consumption. 
Capacity is expected to Increase from 17.5 mWkmMkmattsin 1975 to 28 miifibrt kfrAnrtts in 1973. 

Foreign Dlngex InMTmWt 

As et SI st June, 1875. total foreign drew investment amounted to *6.7- bIHfon, of which the United States of 
America w*d Ww Germany accounted for the Targast proportfone (32 J and 12.1 per cam respectively). Major 
sector* of imresunem at that dire ware ; chemicals {15.3 per cent), baste chemteeft (10.® percent), yahifaes (9:5 per 
' cent), metaflurw(7^ per cant), faootricand tominunlcattera equipment (7,4 per cent), end machinery (7.1 percent). 

Mteftco of Payments 

In the tin yeota to 1973, BrariTs bobmoenf peymentaohowed a eiearfily Improving trend: Recentfytho dalerteretion 
to the country's trad* md.cunaht eccaurita hat Men more then ofteet by facreasad capital Inflows, in 1 974, however, 
fate deterioration In the trade and comm accounts Bwreaded the hmptevement in the capital account. As a result 
Brazil recorded he first overall deficit fane* f 957, drainer eased cost of oil imports accounting for 92.8 billion of tire 
•4.7 UOon trade deficit In 1974, Imports end exports accounted for IS end 10 per cent of GDP respectively. It to 
antfolpated tint payment* figure*, for 1875 Wffl show m eofanfl fa the trade deficit (which will have reached about 
f&S hOfon by year-end) bute higher deficit on aarvica account 
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1MB ........ — SOB :« - 

1MI U * — 556 6B5 - 

1170.. ... - m IJIi 1BJ 

I*7t..> 1-811 3-fiSJ • 18.0 

1972.. ... 1-007 1-841 7.7 

1873 UBS 1.«» B.9 

1874.. «.« *1.441 .... 2.443 .... 8.3 

1975 1^4S 3.188 4J 

Seam: Bio da Juaba tad Sit Pardo Sndc Btitages. 

. Peak levels reached fa June 1971 were 2.574 and 5.236 for the BOVESPA end IBV Indices respectlvefy. The 
recent rise began in November 1974 when Petzabrtc. the govemmem- controlled oil company, mede e major oil 
find in the offshore Gs roups field ; lately the upward move has been accelerated by Banco Centrare authorisation 
of foreign investment companies qualifying under Decree Law No. 1401, and other teghlafkjn mentioned earlier 
which will permit further Institutional participation. 

Gross dividend yields on the companies referred to In the shove able averaged 7.2 per cent as at 31st December, 
TS7S. 

Historical perfor m ance of Brad flan equities matched egelnet Cnurefro devaluations and domesttei 
inflation 

An indication of The performance of shares relsnVe io Inflation end Cruzeiro devsiu-titefti « provided fa the 
follo-.ving table for the Unibanco -man aged Cincinco Fund, whieh is The largest and oldest mutual fund in Brazil 
The period covered begins shortly after the introduction of monetary correction fa Brazil (1 964) end Includes "bull* 
end "beer" market phases. 

The statistics are indexed, whh January 1 995 taken as base data Column I shows the Crescinco Fund Cruzeiro 
value of e share with all dividends, bonuses end caoitel gains rainvesled. Column II shows the appreciation ofthe. 
U.5. dollar against tha Cruzeiro. Column HI shows the cost of living index for the Slate ol Rio de Janairo. 


1SB5 ....... 1WI 100 1M 

1470 ....... «... 577 23S S7J 

1871 1W 237 <43 

1872 - 2 JII8 304 547 

1873 - 1.353 335 81! 

1574 1.841 342 775 

1375. 1.557 408 9M 

Jiti tieresriar 

1875, 2.163 486 

Santa: OaAaaea. 

GENERAL INFORMATION! 

Materiel Contract*. 

The following contracts (not befog contracts in the ordinary course of business) have been entered Info by the 
Company and am. or may be, material . 

(It Dated 18ih November. 1975 between fae Company (11 and Unibanco (2) whereby Unibanco agreed to 
provide the Company with portfolio management and other sendees ; 

' (2) Oared 1 9th January, \976 between the Company/) ) Unibanco (2) and Uhibanco-ltniSode Bencoc Brasllelroe 
S A. (3) w hereby the latter agreed to act as custodian of all securities from time to time owned by the Company; 

(3) Dated ISih January. 1976 between ihe Company (1) Unibanco (2) and Credit Suisse White Weld Limited 

(3) whfvcbv Credit Suisse White Weld Limited agreed to use Its best efforts to procure subscriptions for 
Depositary Shares; • • . 

(4) Dated 1 9th January. 1976 between the Company (1) end the Depositray (?) whereby tha Depositary agreed 
to becomotheregistered holder ol Cr* Shares, and to issue the IDHs. 

Statutes ... 

The Statutes of the Company, which form its constitution, and Brazffien company law. Include provisions to the 
following.oflecr: 

(e) The Cr® Shares form one class of Common Shares end rank peri passu in all respects. Each Cr* Sham entitles 
the holder to one vote. A Shareholder may appoini another Shareholder as his proxy to act on his behalf at 
mootings ol Shareholders. Except as otherwise required by Brazilian law. resolutions at a meeting of Share- 
holders duiv convened will be passed by a simple majority of thoso present and voting; 

(ft) Capital profits or fosses (whether realised or not) arising fa respect of any of the Company’s Investment# 
must be disregarded in calculating the amount available for distribution by way of dividend; 

fe) The Company will be managed by fae Director# who shall number not less than five nor more than ten end 
shaft be elected annually by the Shareholders fa General Meeting. The quorum for meetings of the Directors 
shall he one -half of Ihe then elected Directors, No Director may vote on any comma, negotiation or proposal 
in which he has an interest opposed to that of the Company; 

(<f) The Board of Directors will receive advice on certain matters from the Consultative Council which will consist 
of between five and ton members who will be efoend annually by tha Shareholders in General Meeting; 

{*] The remuneration ofthe Board of Olractoi*, fae Consultative Council and fas Fiscal Council will be established 
In General Meeting; ‘ 

(f) The. Statutes do not contain any age limit tor retirement of Directora or any shareholding qualrftcationsjbr 
Directors but require that ten Crt Shares shall be pledged to faa Company on behalf of each Director as ■ 
guarantee of fae proper performance of his respective duties to the Company. Tha Statutes may be altered 
by a simple majority of Shareholders present end voting fa person or by prowy at e General Meeting of thei 
Company, unless the alteration fa question requires a sc octal quorum and majority under Brazilian law. 

Directora 

No Director, or any of his family interests (aS defined bv the Regulations of The Stock Exchange in London) he* 
or will have any beneFicial interest in the Cr* Shares or Depositary Shares. All tha Directors, other then Mr. Alex 
Haeglet. and Ml F. R. M. Salles, are employed full time as Officers of Unibanco Group. All tha Directors ore ehara> 
holders of Unibaneo-UnUo do Bancos Braailalroa S.A. or Unibanco. There ere no service agnemants between any 
o( the Directors end the Company. All Directors who ere employed on a part-time basis by Unibanco or any company 
"related" to Unibanco wifi serve whh a nominal annual famuneration of Cr$10. 

Fiscal Council 

Under Brazilian law, the Company rm*t Have e Fiscal Council of at laast three members which has certain super- 
visory functions and may convene General Meetings of the Company In certain cbeunustences. Tha mem here of 
the Fiscal Council ere elected annually by the Shareholders In General Meeting. 


Taxation fa Belgium 

Credit Subne White Wrid Limited hoe been advised by the Deposftsry that under present Belgian taw, the tamp 
of IDR* by the Depositary and the transfer of IDRs win not give rise to any issue, transfer or stamp taxes or duties 
In Srigfam. 

Mlseenaaeom 

(i) The Company Tibs not established a place of business Jn Great Britain or in Northern Ireland and has lira 
subsidises. 

(fi) The Company hoe no litigation or claims of material importance pending or threatened against It. 

fiii) No Crt Share is under option, or agreed conditionally or unconditionally to be put under option. 

(Vv) Tha Company has no. outstanding mortgagee, debentures, loan capital, bank overdrafts or similar Indebted- 
ness, hire purchase commitment*, guarantees or material contingent liabilities. 

(v) The minimum amount which, fa the opinion of the Directors, must be raised by tha issue of Depositary 
• Shares pursuant to this document fa order tq provide the sums required to be provided fa respect of the 
matter* specified fa paragraph 4 ol Pert 1 ol the Fourth Schedule to the Companies Act, 1 948, of Great 
Britain is 62.TOO.OOO made up os follows: (i) purchase price of property: nil; (iQ prefunrnary expenses and 
expenses ofthe placing (related to such minimum amount) ’- *1 00,000: fill) repayment oi money borrowed: 
nil; (hr) working capital: S2JXXLOOO. Save aa mentioned herein, no amounts in respect oF the foregoing ate 
1 to ba provided otherwise thHn out ofthe proceeds of the present piecing. 

(vf) The Company’s financW year wflf and on 31 at March and the first accounting period wBI end on’31st March, 
1976. ft h intended to issue audited annual and half yearly reports and accounts. 

(vfi) Save as disclosed herein, since the Incorporation of the -Company: (a) no commissions, discounts, brokerage* 
or other special terms have been granted fa connection with the issue of Cift Shares; and (b) no Cdt Shires 
have been issued for c«sf\ or for a consideration other than cash. 

(vifi) Save es dtaefosed herein, no Director of the Company: (a) has or has had any interest fa the share capital 
of the Company; (b) otherwise than In the ordinary course of business, has or has had any Interest in any 
assets which have prior to the date hereof been acquired or disposed of by, or leased to the Company or are 
proposed to be acquired, disposed of by, or leased to lha Company; and (e) has or has hod any material 
interns in any contract or Brnmgemerit which Is significant (at denned by the Regulations of Tha Stock. 
Exchange in London) in relation to fae business of the Company. 

Of fix) A certificate ol exemption has been granted by the Council of Tho Stock Exchange in London under Section 
418 of the Companies Act, 1 948 of Great Britain. 

(x) The original members of the Consultative Council have agreed to serve tor a nomind remuneration of CtolO 
until fae first Annual General Meeting of the Company. Thereafter the remuneration of the members of tha 
Council wBI be fixed In General Meeting, 

(xl) Price Waterhouse Peat & Co. have given and not withdrawn their written consent to the kat» of thia 
document witl) a copy of their Report IncJuded herein in the form and eontext in which it to iitefutM. 

(xu) Thfl time forth* opening ofthe fubEcrlption Fists ft Sun. on 29th January, 1976. * 

(xH) The documents attached to tha copy of this document delivered to tha Regbbw of Companies hi England 
for registration are the written consent and copies of the Moteriel Contracts referred to above. 

(idv) Tha pralindnary expanses Incurred on the.fctmation.of the Company wo estimated at 0*30,000 and have 
heart pete by Unihaftca These arfoensaa will ba repaid by the Company. 

(xv) This document shall have tha affect where an application ft mads fat pursuance thereof of rendering oH_ 
persons concerned bound by provisions corresponding to the provisions (other than the penal provisions) 
of Saetions 50 and SI of the Companies Act, 1948;ot Grdat Britain, so frr as applicable. 

Documents for InsMfltfon 

Copies of the following documents (together wflh a cartifisd -English translation of those documents which an 
fa Portuguese) may be inspected at the offices of Norton, Rose/ Bonarefl & Roche, Kempwn Mouse, Camormia 
Street London EC3A ?AN during normal business hours until 9th February, 197E;— 

{]) The Corporate Statutes o! the Company. 

(Ti) The Material Con trams referred to above. 

(ifi) A letter dated 1 2th January, 1976 from Veleura White Weld S A to the Company, relating to the estabbsh- 
mentonacilitiaa in Geneva for over-the-counter trading of tha Depositary Shares. 

(rv) Tha Report dated 19th January, 1976 on the Company by Messrs. Price Waterhouse Peat & Co. together 
■with theft written consent referred to above. 

(v) The legislation and tha Brazilian Company Law (Decree Law 2627). 
j State IStti January, 1976 j 
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♦"INTERNATIONAL BANE Aug. Mar. Uoydstl — 270 2BJ ft.93 6.1 

1ST. 15A.(5pc8ortTJ’-BS — — 72tt 161 6.90 12.62 Jm Sept. Hanson Fib. 20p- ,32 gJ ^3^ 1 

ail. auBcStoekUW 98%a 2lJ B.U I 10 93 Sept. Harts? Sew — MO 147 2.1 6 - 

SepL Apr. Hi(Qand£J 310 228 tl« 76 2. 

June Dee DaP>%83S8_ £82* U2 QD,% 15J 
10.72 12.77 June Dm Da wl% 33-98. £76 Dll QlOVt 15. 
6.76 18-97 Aue Dee. 3fiDste-Asset&- SPj 17H tZ95 2j 
5.93 10.98 j v S, Dec. NaLBtAustlAl. 310 HEW - 
10.47 June Dec, Nat Cam Gnu— 84 U2 114 «.j 

U31 Aug. Mar PM. West El 235 28.7 t8.01 3. 

13 00 A^iSrtn^Q— 39S 26 8.73 - 

1292 May June SowwbeHCa. 275 U2 612.73 . - 

1149 jaa. July SUerWaOter 26 - (531 - 

1311 fiew. June South SL Anh— 70 2020 tb333 - 


-^CORPORATION LO. 

lAlKraTan toTWl- 86 k 

lABristriSbpc-W.77 96 

J1D Esses %pe 15-77 92* 

J1A G_LCffCjc 1976 98bK 

1SF Do-f*pcl977 

SA Darajpc-E 

J2N Hats. 5*»pc TMO 

10S LmnnolTpc 70-77 — 

15N DaftJe-aioL- 

Da^pelncd. 

I0A Ctra 6>jpc . 


Kov.lWdts Blake 1 32 

fla_ D«. Apr.lWetimck Prwfc. 39 

illatl (OcL JunelWatau 8ra&_— 76 


245 l!i 971 8*8 1 April Ort HertwnicM._ ; _ 18* 2.910.81 2.9j 6.8] 7.8jj DOe iJhj' RC.F.hJE 
5JT1 0 9(10.6{36.1 |Apr- AuR.E3ee.Hwtrisl0n 67ai 1ZZ[ Y3-3 33 3.0 M.7 | NtW- ■ A pr. BanrEn*.! 
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11F 11 


1A. JO Du.£t*pc 

8F 8A LC.C6pc TM8 

I5M 15S Da5bpc~77-BI — 

15J 15J Do5>dC82«t 

111 11D Da5ijpe»m 

10J 101 Do6%pe'88» 

1XJRD. Ia3pt-20Aft. — . — 
U 1 D Mfds. 6lpc T3-7J — _ 

15M 15S noPipe HBO 

10 Mr. IDS. NevcaEtkSUpe *7M0 _ 


2.44 Zi 
hD.S 44 
313 4.7 

t651 ZB 


U«lLre S D 


nubeHCO- Z75 L12 bU.73 . - 

w Walker 26 - (531 - 

thSLAub 70 2tlintti333 - 

id-UOwlfl- 490 1212+1349 3. 
IcDer.SLSO- a U Q44e 2.' 
Bt.Vr.S9c_ 60 2018 cQ149t « 


11 98 SepL Mar. Union Pise £1 — 360 874 17.U 

1269 Mw OcLUD.T 22 HI B- 

1279 j. a. Jy. O Well* F«oS_ U4 23.9 Q96e 


t+i333 - 8.0 - 
fl349 3.7 4 2 8.4 

& “ 64 V CHEMICALS, 1 

- - Z Jan. May) Abo N"7 FI 20 — [ 03* 
Q96c — 1.7 — Oct. Mayj/Ubnsbt Witeou.i _88 


Dee. MfQ’iHi gblaad El. 20p- 12 

OcL Apr Mooes Stnnd 60 


Ian. JuE 
Ion. Oc 


0.8 LWIOJ^ f-5 jjan.. JuneBaoMH 1 145 1 12 t7.D6 26 

t3| 3.0 M 53 1 Feb. Aug. Rich-nSrtiW.5Qpf W 3 28? 3.58 22 


innceSRtt_[ K M 25 - JlL« - 


Cll!2\?I I ?■?! 5?I«S-Iljan. Jana Rod Harr-n 


[tobiM0n(T!w«4.l 63 1 22.91 4.4 
RodHarr-nlOpJ » 171^(166 


43 July Dee ADiedWtouif— 
H JuJy See, MparHUartp. 
11 Aug. .Feb. Ascd-lMtostto-, 
7-1 OrL - ' 4uol MriaKCD. 
J-l 9ept X»S tagltwwtJOp^ 

62 July Dec. AnamaWKBu- 
10-1 Noel ‘ Feb Asdc.Ixs«uv5p 

*, Apr. Sept Ao.Sgtom»iap 

6.5 Apr,. Nov. An* F.lUyj s% 
1L9 July Jan. Knr. '-utbb«£l ^ 

* Jan. Juiy®BAGnjo^_l__ 

5.5 Apr. Sept BOClrtnl 

.4.6 Apr- SepL BTR 

— Dee. June 3amJiWnryaj_ 

15.9 Apr. SepL Bu>ABri«e9^ 
71 July. Feb Brngetfl'..—.. 

* Jan. July BariwBdRttc. 
87 poc. JunejBJCTt WA.t'A’ 

7.6 July Dcsl Barrow Heptem. 
54 Aug. Mtff. BaTti & PralLmd - 

43 Ort May BasterFgfl— 

22 iVt Mav BeauoaCiark— 

38 Frti. Aug. Beerlua 

6 3 Jan. July Beil air Cat Wp_ 

13 9» Nor, May gertun r 

9.5 Sept- Apr. Bgritfnnfa-.— . 

— Dec.- May Berwick Tbnpoj- 

89 Del. May BesbMJ L, 

5.4 Ort. .UnyEiiifleHlfei-*- 
53 OcL Ma> B:fnrt®rd— — 
41 Jan. July BiliniJ ) I0p „ 
— - Feb Aac. Black .amjwahL 
6J Apr. SCp(. ffiark EfeTa 5to- 
93 May Ort 

4.9 Ju& Nov. E«t«fitelaL:p. 
69 Apr. Nor Bc®odTW.‘A'IOp 

3.9 jan. June BowybHartes 
5-7 May Ort B(rtffi(niy<5Bp. 

63 Jan. ' July ikefa. _ — ^ 
3.2 FU^AuNr Rwi W.TSKSO- 
9.8 Ja+y Jam BowterEt— — 
63 Jm. Aug. BtaayLoihc iOp. 


(3ft Nor. M 
9.5 SepL Ai 
- Dm.- M 
1? Ort N 
5.4 Ort X 
55 Oct 39 


6J Apr. Sept. 
93 May Ort 

4- 9 Ju& Nov. 
69 Apr. Nor. 
3.4 jan. June 

5- 7 May Ort 


1279 j. a. Jy. OlWe!lsFto20$5_ 04 | 23.91 Q96c I — I 1.71 -- Oet XayWbngmwiWto- g f 4 ,S t F«*. Mw Newrarkldiis.- 105 229 4.47 M.6 7.9 « p* 

S£ Lr.lfaJft-1 » I alJSF I ul 7.7I1..1 »r. j»> ®jgss-t: “ 'Si SI H S:l SI g ^ ^ ^ n 

- Hire Purchase, etc. Ortober Ail'd Cdlwdroju 1M a7 hL29 §1 ,2 1 ^ Feb N§wPttbwHld?U)p. 166 2912 (7.0 33 65 9.8 JaD J 

1130 . .. . . 1 1 May Sept. AachorCtaa.- «5 610 3.4 U11C D«?. Philips Fm. 3« £66 M 5 Q5*> ♦_ 18.8 _ j” 


12.94 Apr 
13.00 A fa 


y 15NJWarwirkl3-%iaaD | IDS |l5J0jl25O | 1272 

COMMONWEALTH & AFRICAN LOAN'S _ _ 


151 lSJ|DaOpe 


AbjL 6pc 74- 7B 
5 -pc 75-78. 

Sjpc 77-80. 
^jpCBl-ffi 
N2.4W IS7B-78 
"Da 6oc 76-80 „ 
IMS 


98 1 * 32« 621 10.79 Oct 
87b 29fl 6.41 1125 D« 
74-s 28 lu 691 1210 Sep 
72lj 291 737 1230 
84 Hill 4.78 1217 
82* 2&H 7.47 1210 
70 171110 83 12.95 

43. ?Wl - - 
62 12"fo| 



40 

14.7 +14 

£40* 

115 

26.6 Q179t 
221 ft.14 

99 

610 +153 

21 

29.12 0 98 

39 

1232 +134 

7 

17 H 0.6 

64 

1232 115 

52 

29.12 +228 

£37 

29 12 Q7<< 

cm 

22+ 08** 


Oct. Apr- ShatotfTtf Jto. . 26 &9 +0-75 61 

June SbarFnuaiSp : 31 214 12.0 20 

Jan. Aug. Sheepbrftfce_J. 54 1711 +285 L9 

Jan. June Simon Esgt 120 17.11 (5.S2 20 


Hj.ii -i toigsa g!^ 

i 9.8 61 Ort May Bmaum-sizto 
10 11.9 flair. May Btnfcn-.. — w~. 
10.0 73 July Jan. BrH^nr(rG20b_ 

7.8 35 Feb SepL BBfcKA. 

7.7 63 An» BnLOwri2«2p 

8l 5 1 Apr. - Sept BnL liul H Mp- 

44 5.0 — Bril SedConrf- 
■ 9.9 80 Jus. . June BrjLS1*«iato- 
83,99 June Not. Brit Vrt»_ — 
7J 105 May Ort Brittain 

7 2 63 Not. May BjH.Prap.5A2_ 

7.7 70 Apr su* BawkStBr. JOp. 
7-8 6 Not-.-Jubc tetris Wat Up- 
93 133 JuN -i BMnBw.Kert 

6.7 m:l OrtW BrTmtoaatww7 
lttJ 66 Jdly Feb BucoDoto.'-i — 

8.9 43 Aug. Feb Baradmt5p-_ 

73 .0 Jau. . May Btay Mw«i I7^p 
4J 53 June Feb C-H-Itob Ito— 
64 155 Mar. Nov. Campari Idti — 

62 May Not. Ctomexato 

10.5 5J Not. , May CaaningfWj — 

93 AS June Jam CkpelnduBriei— 
123 53 Feb June Capias Prat 19p- 
L L6 — Mir. Aug Canmlat.20p. 

| 9:6 63 Jan. ~ June Carfaii l adt.. .. . 

: 7.8 48 F AognS*! CdwbonInA5p. 

I 73 91 Jan. July Central Mfe-Mp- 
72 153 Feb July rcrtSweraalto 

7.7 4.0 Sept Feb DBrtrenniySiOp- 
113 63 aik. Se* Ccetsry Sect iCp 
1L4 U.7 me. July Otenberlalnfip. 
13.9 12.1 Jau. Ana- ClrablauPltoL. 

. 49 5.4 May NOT. CluDi»WceUto, 

W HR?C3SSffi£ 

9.2 49 Not. May CtasliBlatU^ 

9.3 8.3 Dec. Aug OmtoSto-:— 

49 61 — • • 0«ad(S»5p- 

— — Jau. June Clarke rOanenO. 


BEERS. WINES AND SPIRITS 


aTn\\ ”(.4pr. nct. BolrauRnts.2to 205 
siAnil ~ Man. JouriRriafle* bR. lOp. _21 


f, I Apr. Nov. r.CK. Group. 124 MO t5J9 24 

§ } Ort Mar. raceWp . 15 2JL7 0.3 


LOANS (M5 sc el.) 


HLSpC-SOM 
U^peVMI. 
aoj aaii-FFiUpca — 

I5M 15N|Da 14pc W79 

38F 31AhCFC8VELn-aM7 
June DecJ OaSpeUTT. 
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Do. 10pc -CISTS. 
Met Water toe- 
AlLCDpcISSI 
Da witbout Wrnts. 
iBx3mar7pc "73-73 


seel.) Feb. 

45 L12| 10.89 14 07 Way 

74 112 1430 14.78 

96bul 3012 13.42 13.75 «■- 
KWlj 20 ID 13.72 1490 
62 Ijk 121 5.06 1530 A“ 8- 


tMUjK LtJ. 5.UC JJJU , 

9312 17.11 9.68 13.10 £*»■ 

99 61010.30 13.28 Feb 

23* It 1337 1495 Aug 
76 31111.69 1430 Mar. Aug. 

77b 3.U 1192 1300 Jlar. Not. 

86* 6Ul 823 1320 Feb 

FOREIGN BONDS & RAILS f«" e 

| Price | Lent) Dir ®i | Bed. S‘ 

Stock £ ] to I Grass I Yield It 


— |An(obyastaBIy_ 12 871 

U U Da5pcPre£ 33 - 

U 1J Berlin 4*pe Asa. __ 95 ni 2 j 

U U Chiles* Mixed ,94rt 21 

U ID Gennan Yng-4*pc. 1« ll| 

IM IN Greek 7pe An. 71 311 

IF 1A 6pc38Stafc-Ass.„ 66 IS 

U XJ fpeXlxedAiu « 1M 

Mot 1 Hrag."84A*s.— . 30b 13 

aw 3ID lcefcaui61jpc'Bm 51 .U2 

10J 10J Ireland 7^8183. 71* 18.12 

1M IS DoBVpcWS 74* 140 

U 1 D Japan 4pc 10 Ass _ 177 112 

30J 31D DofipeWM .64® 3U2 

1A 10Per>Ag v 3p r 163 110 

1A 10 Romanian Cs_ lWjtf 1-57 

30J 31D SGJ.With.Wrrte.- S8a 3112 

May 1 TorinSpclWn S93 13 

15A 150 Turin 6>2pcUXM_ DM81 1510 


95 id 21 4* 735 ?<*• 

Md 21 3 B.13 J®,. 

92 ID 9.12 — Apnl 

71 ill - (471 June 
66 18 3 W25 Jau. 

42 UO (834 I9JZI 
30b U N W (9.08 FA- 
51 U2 6ij 13.65 Oct. 
71* 10.12 7b 13.65 Feb- 
74* 140 1460 34.61 J«- 

77 UZ Jan - 

64to SU2 6 1334 
L63 UO - 139 



S AND SPIRIT a Ape, July CcdiicCbem-lOp 

. , ,1 , . Dec. June Coales Brm 

5" 1 HI .He 9 >2 tH}H Dec- J""® Da'A'NV 

ft! A? 5 June CrodalntlOp — 

18 3.11 8.56 7.7 48 4.1 Var<-h CiystdateSp 

.09 1212 3.94 2.4 56 1L7 Dot May sEtoScs- 

146 2810 1536 3 4 5.9 83 PhraF«4_I 

80 U 1189 33 3.7 US ^ j 3 ^ rtKSElH 

66 12* 281 23 6.6 9.4 j une Qpc. Fi sons El 


33 Uig t0.91 \ 41 ] 43 8.8 Not! HatatndO.UOp. 9 201«0.16 10. 

104 29.12] g289] 43] 43 9.1 Aug, Feb Hksn. Welch SOp. 325 Kit 8.44 [ } 

66 147] 252 | 3.8) 5.9 7.0 ju^e Dec. Hoechst DH90 480 UihOlF'd 2 


oi'f [ili 28 45 RE: 


Apr. .VOT.f 


51 6J0 2.01 U 41 23.6 j une Dec! MFulIRUiiU., £124 LU «0* -V. 

60 22t 437 13 U.0 9.6 Nw April Imp. Chan. D 361 S.i tU.08 33 4. 

147 2912 538 23 56 15.5 ££ Aug! KWUUI 43b VUi 33 8593 12 

13 8.9 L03 U 133 11.0 Mar . AUb Lmkro Cbcut _ 1560 121148 74 4. 

180 2010 +337 3.8 29 13.9 "pr LaportclmbSOp 78 610 *33 0.7 5.' 

2? ??! r. - r. November ffer*H.Rr30_ £43>i 17J1 QI2% 11 1 


V. ckmtt- — l 163 
Vider Product*- 55 

W. GJ 59: 


Ip). 34b Dll 173 50 

Z 23 IU +165 20 

16 id 121 L18 12 

ip. : 41 1212 >3.7 09 

Z 163 17.11 +7 35 4.1 

to- 55 89 2.46 26 

_ . 59b 1212 286 38 

— 74 22‘ 4.44 3.4 

96 89 h5.69 20 


s-»rs« 4 i®^ss* 9 “i M-faelees tii&i 


wteaeto— 

r Masco Ht* 
Dxfa. Ito— 
parilto— 


Pirtlto- 

alatasw. 


bsaXaiSp. 

TOOTS ito- 
rry Secs-lCp 
iberlataGp.. 


150m 121+438 3.0 4.4 117 aP. Not. H catriril 10p-_- 77 610 7 J7 27.3.6163 

146 12.12 5.71 26 6.0 83 d« June Reverie* JTZ 71 229 4.14 20 9.0 57 

114 311 4.7 1.7 63 143 oe,. Jan. SroLAg-InAEt. 207 610 1032 24 7.J 8.2 

32 306 L7 24 03 7.7 OcC sS^tPiastio. TW 121 +235 SO 4.6 6 8 

95 2010 3.74 3.1 61 &1 Jan.aorwB«w__ 59 Dll +29 23 76 9.0 

Z« 1212 1013 22 53 135 f* 3 ! OcL SSSefUrollOp ‘lgb »2 ,*114 26 4 3.4 

43 17.U 231 1.9 81 21 Apr. Nov. Willows Fnt,30p- 32 571 — — — — 

WijUjUt LB 65 13.0 ££ ^K'orksChTOS-L 127 2291+3.64 3.z| 44 10.8 

58 6J0thZ29 31 61 83 

280 2912 tl285 21 7.1105 

70p 17.11 12.9* 1.8 65 128 

134 2912 4.67. 26] 5.4 103 


ENGINEERING. MACHINE TOOLS 

April A.CE. Machinery 80 375] t2 75 92] 5.0 

Oct June A P.V. Sto_-— 245 610 t8.70 31 55 

Apr. Dee. Aciw(Eagra)_ 120 2010 3.69 28 4.8 

Apr. Dec. Do. 'A' 118 20.10 3.69 28 4.6 

Mav Nov. .Vrtmal Gn*p„ 144 610 631 33 6.7 

June Dec. Mcan8\Coo — £69 195 Q?7« §5 031 


ISA ISOrrurtoBjpci®* — pnu mai £2 . 

lFILAJi ]UrnpnOTSjpc_ — 1 71 J L0| 3b l 5.95 June Jau. 


U.S. $ DM Prices exclude inv. S premiurn 

AMERICANS 


Uiidtndi 
Add 

Not. 30|yL . . 

September AMFMCaiv.W—. 

MaJaSeDe. AmaxSl 

UrJa.SU. AstLSroiagSB*— 
SAEUbAa. Baker Oil ns.Jl__ 

MaJaStDo. BefliHmreUB 

D-XrJoSP. Bendix Corn. SS — 
' MJelLD. Beth StedM 


July 

June Ort 
April 

(FM Jan. July 


t6J21 3.6 S8 AO. 
Q7*% 41 f7.1 — 
L9 ♦ lO.a * 
0.74 24 10.4 6 2 

tn.4 21 7.7 9.6 

238 3.1 73 67 


S93 ^ S a }S BUILDING INDUSTRY, TIMBER & ROADS 

° M S U S| 3b 5.« June Jan.. 4bwdMQ*rt.- M ^ +3.45 Ul 6.6j 55 Apr .“ 

V.S. S DM Prices exclude inv. S premium M & AterthroCta- 1M MS 5.^ 26 7.8 3 j Jan. 

AMERICANS , M April .VatArt^ptlt- 174 1212 it 5 1L2 5.7 9.7 gS; 

Dliidcnds . I Last Brv. j Fid Jan, July ArndtageShniii- 73 «r 166 t3.9 12 8.419.2 Jai| 

A U Stock j £ d Gf-rolCV&'.Ort M^AP.C«int£l_ 388 M +6.9B 22 5 7 124 ^ 

Not. MayiASA »* 5111 8to - 1* oct "mot BCAZOp"! 23 228 I.K. 0.9 124 141 

September AMFS%Cmv.W— « 179 5% - Feb AuiBPBtort5to— 166 112 1621 35 5.8 SO. 

MaJaADe. ArotSI. ■ ■ - «* 311 ».75 — L| alar. SepL Da 7*fc CvJWB4 £111 19Q7*% 41 f7.1 — 

MrJa.SU. And. Spnng S8*__ 20 &11 SL40 — 33 January BaWnieBit- 28 1232 L9 ♦ 10.8 * 

NofiMa-to. Bator WTb H — 41*m ffl.ll 41bc — 0.4 Nw _ jjy Sfe Bai lto-_ 11 311 0.74 2410.4 62 

MiJnStDcc. BefliHotodIR — 13 711 84c — 3.1 Ju | y d«. BriohridgelOp- 28 171i (H.4 21 7.7 9.6 

D.MrJu5P. BemfixCriaH— « 312 K.0Q - 2.4 SepL Bambereos _L 50 3212 238 3.1 73 6.7 

MJe-S.D. Beth.Stedw 31* 311 5200 — ^-9 Jan. July BeaverGnwp— 60 311 t232 3.6 6.0 72 

JoApAtO. Brown-gFir cOPi- Wfcpa 2912 »c - ^6 Feb. Juni BeerfiwaHiUlp- 19 2912 +152 1.7 i2.4 75 A ^- 

FJiyAqA Bruasu ichGarpog. 10*xd 2912 40c — 0.9 November Benfidd 4 Lfe- 23 U 0 0.75 8J 5.0 26 J“j 

ApJy.OJa. BurrmahaC(xp.S5. 84 H May Oct. Benford K. lOp — 43 1711 +203 26 7.3 81 

MriuSeDc CBSS250 46* 26B 5166 — 1.7 Au „ b« B nu. 2Dp_I 90 147 277 * 4.8 4 J““ e 

JAmJy.O. CRC.Sfe.-~ — -- 38* 2612 g.14 - 26 July Bloc Ucp ^ZI 64 229 +284 3.7 6.8 6.0 Aut 

MrJu.&D. CartaruodumW— 43>; ~ Mar. Nov. Bloirfdl Penn— 41 306 221 3.0 83 62 J “t 

D.MrJuA CarrierCrpi» 2 — . 12 112 52c - 20 Ocl. May B««lai Li«e._ 88 229 497 2 2 8.7 7.9 Ma 

F.MyAn.X. CatenxUarl 63**0 151 S2.00 - 15 Jaa. SepL Bread PlanMOp. 6b MA *0.6 1.6 

ApJy.OJa CJiampuxiInUoc- 19 1512 S1.00 - ?■§ Sept. Jaa BnLDredeiab- 19 774 - - - - Feb. 

FMrAuN. Chase JTbUjSJ25- 22* 1011 5220 - 4.7 ^ Nw B nmujSn“a0p 48 610 +3 85 3.0 123 « g* - 

MrJaS-D. ClwsebToogbSl — 51* fflL 51.36 ~ 13 ' Julj . Bnwmlrt*Ca_ 36 106 168 3.7 75 5.6 

Mr.Jn.&D. Chrysler Sto 51, s ITS “IS " , £ Dec. May Br>anlHol*ng_ 26 aiO 154 1.8 10.9 7.8 ■[“■ 

M>AuN.F. au«tP«= 88c - J-f Aug. Jan. Burden AH 70 UD +267 6.2 5 9 42 Ok. 

MyAu-N.F. ribtoM— 741p«l 2912 66c - 4.2 Mar , Nov. Buns Arsds'n 10p 2® 610 dl.18 3.0 9.1 5 6-Jj- 

Mj-AuNJ.toCm.WBSL— 4 »i2 52 - « Ocl Apr. Bari B«kim£1- 165 118 ±d9.86 II t - flj- 

FMyAbN. CMa»f.SI 25« 7te - 15 Jan . j nD el’ Rcbff-VIOp- 17 1711108 U «M J ™ 

HaJaSeDt CdtlmbSl 2V, 4.^ S2M - 3.4 Fcb _ juncCarmfcnGWlto 36 20.10 111 18 1D.7 7.9 

Idj-jVN.Fb Cait niioasSIO— W**. «12 «32 - 3 5 Jfln . July CarrMobni— .- 42 112 149 3. 5 5 7.2 W. 

MrJeSJ. Cart-ftlg.- 56*2912 52.00 - 17 j une Jari Camm, 75 311 358 03 7.4 56.1 «»7 

ApJy.OJa CnwnZeJLS— — . 33* 4.1Z 51.20 - 17 May Noi. Guest RaafeUne. 70 M Ql« 23 6 810.2 Apr. 

MrJu-S.D. Coimnias Ghg. S]z l« l J A 12 S1.TO — . 1A Doc. June CtartelDHto- 24 1711 bl5 18 96 8.7 

MJn.&D. CuUer-Hamma-SS- 2411 5160 — 29 j u | y Jan. Clark AProo 47 1212 12.22 4.1 7.3 5i ' 

FJoS.D &K»CTp.ak50-~ 27* 111 S1.80 - M j, n . July Cnmba.GplOp- 20 IK U5 2.7104 5.5 ^ 7 

MrJnAD. Exxon 57 75 511 55.00 - 3 2 ABfc Ap f. Concrete -!U_ 55 147 289 19 8.1 10 1 

JJkpJy.O. FMedooe-firM — 20*d 3012 SL10 — 2.6 Dan. JuneCnstanR^— 221 ffliffli +3.B9 53 2 7 9.6 

ApJy.OJa Fin*CJncsgoS5~. 14* 112 96c — 32 \ ug . Jan. rmtHi. Ito 31 2912 18 2.8 8.9 7jO®J- 

J. ApJy.O Flore Crop J* 28*u 29.12 Me — 10 May Oct. CirosleyBw 67 229 t3.76 LS 8.6 10.6 OcL 

Mr Je.S-D. Fred Motor SSj 42b9J2sU.40— 2.7^ April CroncbiD)3>P 35 fflU *3R L7 t 8.8 

Mr JrLSJ). GATS--— 24* 2011 5150 - 35 Oct April Crouch Grunp— 36 228 12.44 21 10.7 6.9 R“- 

JaAnJnOrt. Gen.BertJ2* «* 2.12 SI 60 — 17 Mar. Sept. Dc»(G.) 95 287 4J4 45 6.9 5.0 ■ 

MrJuJSD. GiOtfleJl____„ 29- 8 2815 51 50 - 2.4 Apr . OcL Douglas RofaL R . 73 89 d3.18 4.7 6.7 49 “ 

MrJuAD BanerwrilSI-M— 36* 2111 SI 40 — 18 \pnl Ocl CVwnmg G-H. SDp 149 118 8.55 1.0 88 9.7 

MrJuAD. toaonlEJlSl — 16* Ull 65c - 19 mW. SepL EcuoalOp-.r!- 28i z lli 172 27 9.3 4.9 *£■ 

R.-JeSepDe. IRXLrouS 206 all S7.0 — 16 Fob OcL Ellnfc Erorard- 114 228 3 0.8 40 ^ 

MrJu.s.D. m|[ersril-RSa-~- M 1512 52.48 — 18 Mar Erith 78 7.1 4.15 1.9 8.4 9.9 Oec- 

My_4n.?LM. IntHidbCpSI— 11. 2010 s«c - M .1*,. July rc.Cmarrfn-. 51 112 (263 3.1 7.9 63 J”"® 

Sil.lIrJu. inLft*CatkSl-_ Mu 24U 25c - g-j D«. June F.PACcnutn._ 12b 19J fl-62 - J - Apr. 

llrJcAD. LU.toteroUicuan. «6p 10.11 8to — 4.4 Dpc _ JulM! FaroloughiH- 195 20JO 15.84 50 M 6.6 A»8- 

J.MvAuN. Kxaer AL Sb— 23* >1IC Slffl — 2-« Ort. May FaimpsEa. I0p 60 89 4.66 24 1L9 53 °ec- 

ApluCJ* ManL H«i.OSS7.90. 26u> 29 b 5172 - 31 Jan. July Feb. lotL Ito 21 17H dl-2 18 9.7 8.7 

HrJu.SJJ. Bfirl— 54 U2 5140 - 12 Jan. July Do. 'A' lip 21 17.11 <0.33 18 9.7 8.7 Apr. 

FJrfy-A-V McrlLjpeh^, lbh 20 0 6to - 17 NfK . Mpy Fed Laud & BId_ 28 229 1059 23 4.9 13.7 A^- 

JaApJy.O. SteronJAUSSaJ. 46-sm MJ2 U.BO - May Nov. Fiulan (JobmlOp 19 474 - — — — ScT ?/ 

ApJy.OfJa OtaElrtg;.^-— S?* R-S — Mar - Sept. Fr-nasFta-. Ito- 12b 271 05 — 6.2 — , *7 

jOn-S-D. Orwitni-E lS— 4Q* 2B10 S1.72 — 17 July Ort Frawr.fG.fm0p 30 19 158 1.D1 81 18.4 

- PaaOrtgri ....... oa J3n - Jub FiwehKier.— - 15 26 0.05 - 05 - Jan ^. 

Jn.OeJ-A- to dur Oats CSSS_ a* 2412 84c — 19 Apr . Noi. CallitodfRinn- 3® 229 173 43 7.0 5 l 4 S«l 


CINEMAS, THEATRES AND TV g-f ^ % ffi JB 

x g « a! » 

19 111 Z0 35 1 — H 2ffl — Jan - July AmaJ Pwer__ 51 All 355 
22 76S Z\ - 60 FW>. Aug. AmteScbdefip. 43 1212 (21 


January lWitfrillH.1 1 19B |UJ1|3.94 j 75| 3.1J 45 Jan j nne WarbcWrighnOp 271* 6^ 7185 

Dec. M« WrtrickEue.S0p 21 h!97- 14 

Jan. June «-«*sAaMr.lto. 16 17-3 1-05 J 4.0 
• Jan- Mot Weir Gi®ap_i»_ 84 UJlWLl 

Apr. SepL Wdlman Kn«*»._ 34 147 gL95 

ENGINEERING, MACHINE TOOLS JgSiSa™ 57b 2«2^ 

April .ICE. Machinery 80 375tt2 75 93] 5.0(116 Feb Aug- Wert* Erotofflp Jgb ^ 

Oct June A P.V. Sto 245 610 18.70 33 55,7.7 Feb July W* bum Eng— 5» W 

Apr. Dee. AcrwtEnpiill 12D 2010 3.69 28 4.8 U5 Jan. Jtrne 57 W72 162 

Apr. Dec. to.-A__ 118 20.16 3.69 28 4.6 116 J<m- Aug WhewavWliaL5p 15 3J2 «L53 

Mot Not. Aihnsl Group— 144 610 6 31 33 6.7 68 Jammy Whnetaaselto. U Hil 07. 
June Dec. AlcanSNCon £69 195 099* 85 031 - June Jun. « 1212 W-H 


iff a 

32ML55 45 


LCanSl—i 
(.Satran ldp 
eASnaaSp— 
rdexlto-— 
dJHgMOp. 


Sept Feb. Altai (El BaUaur. 77 xil 121 e3.76 35 75 7.0 Dec. Mqy WTus&rmsSp. B 1 * 1LU 037 26 

OcT Apr. Mien W G 32 81233 25 1L2 5.6 „ M» Wotf ELTaib-. 102 £3 289 63 

April .AJnra'a'ai Crop— « 213 295 6210.6 23 Dec. June ffrtsiyHeRh«_ 136 ll«0 U 

Jan. Julv AmaJ Pwer_L. 51 AU 3.05 2.7 9-2 62 June Dee, g di-ty DielOp. 12 251J -«.7 3.71 

Feb. Aug. Ante Sebdefip. 43 1212 (2.12 19 7.610.8 Apr. Jgb 20^ ^ 4.2 

Maw Ocl Mario 9wi3S Z 28 2L< *3.17 — * — Apr. Aug. Wood rS.W.i»p." 39 2R7 (D.19 2* 

Ort MOT^kSUry 107 111 15.4 25 7.8 7.5 Ort MOT JTh'M!RixDl3«?B. 39 ^ (234 4.7 

! ArtBridshHirn. 5* 966 B — - - 35 October YoonsA-stakV 82 a||553 _ 151 


22 7-M - - 1 60 Feb'. Aug Ante SebdeSp. 43 121. J212 19 7.6 10.8 Apr. NW-«f*«jP- 

m 14 13 3 8.4 MV Ocl. .^wrio Swiss 28 2XA J3.17 — t — Apr. Aug. TOnr^W.izOp... 39 

63 4l2 5 Q5 19 6 Sj “ OrL May A4&Urv 107 111 (3.4 Z£ 7.8 7.5 OcL Wy ^bseRrep^D. 39 

M 1073 - - - 132 ArtBridshlSiP- 5* 966 B— _ ■ - M October Yrons A a 11 i Y 82 

36b 84 211 1.1 95 15.6 ■*«»■ J«'F Astro.ToalinS— 25 29J2 tl91 32 11.7 45 

36 1711 3 2 16137 71 Clrt - Apr. Astra Shea Ito— 16 28.7 h053 5.0 55 4.9 

13 1111 L0 13128 9 Jlton. July Aurora BltbSp 56 UC 35 4.010.7 4.4 

^ ^ Mar. Sept Anil taiJanwsI— 63 81 437 5.0 10.7 29 


iwlMehrilto- 

nahyHocKtl- 

roshySpr-Itori 

wthefW.llto 

roydnSOp'_L~ 

ibbntR&IBp. 

■rieskNMnm- 


DRAPERY AND STOKES 


Mar. SepL An^lniJ*mes]_ 63 51 437 5Ji 10.7 2.9 

Apnl Auto-Oil5j4— 65 213 LI 28} 26 205 

Jm.‘ Apr.OTroys.J- 122 1751 +4.34 2.3 5.5M.9 

Nov. May Babrect* W — 75 610 bL92 33| 3.9 1L9 

Dec. June BakroPok-SOp- 62 ■ 2912 J 35 1^ 9.118.9 Jsn. 

Auril IBamfordsfflp. — 25 242 0.75 60| 4.6j 55 Dec. 


April 

Not. May 


2.4 55119 FOOD, GROCERIES, ETC. 

3 3 3.9119 • 

13 9518.9 Jsn. JnnrtMtas Foods 10p| 22 | 61ft dL05 4.4 
6C 4.6 55 Dec. JuWAIpiiKScn DlOp 117 1213+5.6 19 


iSoos — | 40 229(249 3.7| 9.61 42 Jm. June] An. Bijcult 


May NovJBdeiWtttiaOp— 1 40 | 229] 35 


3 3J1+2I2 I: ^ U April MWI Ito- MW S gfi l 4| 1 {!| R W KEKrtCl 5 Zizss n 123 117 Fib ‘EtZHSXZZ JTigg ff 

M 2952 +152 1.7 124 75 Ayr. Ocl AirirroDw 10p_ 25Jjxs 121 (208 6312.6 5.9 _ BeesUn Fnd 30? 27 - — Air. Not. Am Futomcs— 28 102 t352 3. 

23 U 8 0.75 SJ 5.0 26 WgWS? 1 ^-- 2f. H S*3f Jl a l to Apr. Dec. Bern cr( Lead I Op 8 1178 - — — — Feb. Sept AtonaGroupSp.- . 16* DJI nd)57 . 6. 


2291 35 12135 9.2 Apr. Sept As*,Bnt,Frt5p 68b 117 +159 43 

2L4I255 11 123 117 Feb Oct Ass Darla 227 id 121 gl25 4.7 

— ] — ] — — — Apr. Not. Asx.FKhma 28 ■ W2 735? 33 


* April Ort a«b*CA.J2to~ 
44 June Dec WeiRH.) J-d 
73 March Oct CoUunssGroup— 
3.7 July Dec. CmptaWcbbaip. 
7.6 MrJeSJ). CnntCan SI — 

7.4 Apr. July tout Satian lOp 
41 June Feb CopeADmaaSp-. 
29 Not. June Condo Mp..— 

4.4 Apr; SepL '.'real J Hjp-.IOp. 

* Jan. Julyrwnll^-— _ 

*> May Dec: too rtny Pope jrip 

4.4 Mar.' Oct Cowan deCrt-Mp 
6 6 Aja-- SepL toesl hBchei 10p- 
— Jen.- July Crash? Based:. 

8.5 August CnwhySpr.'Itori 

5.6 Jan. Aug. CrortherW.lMp 
85 Nov. May Croy*to2to'_5-. 

4.7 July Jan. rtbbwt R.a lBp. 
4.5 Apr. Sept Pw«s ft NVnm- 
5.0 Nov. June throw Barios— 
73 Dec. July DaroanJati— 

9.7 Dec. Aur DeLaRaeSOpl— 

Feb. Aug. Dentanrom 

April Dewl.Srcj.5I 
Feb SepL DtaawodSLWOp. 
Jan. June Dmkie Head to— 
Apr.. SepL Diploma loro. 
OcL Apr. Dobam Fait lOp. 
Jau.' July DmnHM(s. JOp l 
2t7 MaJuSeDe BroerCwbUSSl 
it t Jan. May Downs SurjfLlflp 
U (] . — , Drake ft. Cabitt_j 

9.8 May Ort DidayBitumlfip 
+8 p Not. July DuobceCoai Ito 
_ June Dec Dumtaoianato— i 

144 Duple InL3p— — 
sis Dec. July DnekthtUplOp.. 

_ Feb- June Dykes O.I— i 

ft. Apr. . Oct. Dym&il.fiJ.t — 

lil Apr. Oct Dn*A'— 

1X8 Oct- May EXl Case* Ito— 
2X.9 £*■ Fb .Jy. Eastern PnxtflOp 

8.9 May Dec. &*s BM*a10pi_ 

145 Apr. Aug- BharlubSto— 


94 
65 
.22 
42 
U 

29 
45 
39 

140 

; ia 

30 3.1 

5S 14 

261 29.1 

' — | It 

172 
zr i .31 

. 20 M 
8»?124 
:• 24 


37 
‘ 90 
-5S 

113 \D 

11 8 ' 

52 hi. 

1-1 


Til 


mss. ss&sexsi s pj s-re ss a rail ■ r-- 


m 1245. 24 
610 +03T 46 
■311 1237 16 
I7J1 1227. 15 
2912 234- 28 
■2Z\ 1188 29 
214 291- 23 
ZL4 292 . 23 
152 44.25 20 


_ Feb- June Dykes (3. V 
ft. Apr. . Oct. Dymnil.fiJ.t — 

lil Apr. Oct Dn*A’— 

1X8 Oct- May EXl Case* Ito— 
219 De. Fe Jy. Eastern ProdJOp 
8.9 May Dec. &«* BM*a10pi_ 
145 Aot. Aug. BharDubSto— 
7 2 April Not. El tacfSp- - 

52 Mot Dee. E3«a Op — : 

S 1 Jan.- July E7eeL1ud.SK. — 
136 Oct. . May EUiaUPbYo: 10p 
15jj Jut. June HsoufiMibim.. 
65 Feb Se+it Empress SrevJQp 


9.4i n\z%: i-a 


mght RlOp 33 
ofislto— ■ ?9 


rasa n 


7i 7s Ort. Hot Cartwright R lOp 33 till* 17 9.6 92 July Dec. Fresh bake 5p U ZfitdOJI— , 

It Fcg. July CaPingsIto 29 1252 NO 8 14 9.7 6 6 Dec. July Greero? Sec. -A" 39 221 til. 53 

’ “ Not. June tort Wagon 33b 219 *219 29105 5.6 Ort Mar. Glass Glare 5p„ 33 1287 £150 2J 

no Jan. June ChaliwrsiEl (Op 31 112 L08 3.4 53 65 Jmr. JuneGtJdraFoueanL 31- BJ2 +201 17 

Feb July Chemnnsto — 28s) 121 L05 5 5 5.8 42 _ Hailew’tTsPJto- 26 167 - ~r — 

H Jan. June ClrefceCnmiwn- 75 ,229 4.07 2i _8.4 6.6 Dec. July Hiphgale&J.&p 80 L12 J922 0.7 

?, Jan. JaneCtfftouSnfl50p._ 45 17.11328 181L2 7.8 Mot. Aug. ffiOardslOp 96 22i 2.7L 21 

To Dec. May CLil/redlCbitl*. 70 219 47.0 0 7 ■ i — Mar. Ja& Hiutau(A)Jto- 49 -1232 +217 33 

JI Dec. Mot Coated JTf la 10p. 93 1212 .13.51 0.7 5 A 49.8 oct Apr- Moloch 130- 223 535 24 

SepL Feb Co6en1A)30p — 121 29J2 +4.1 9.0 52 26 MrJeL&D. KraftroSiflO £36* '311051.92 * I 


[+922 J 0.71 
2.71} 21 


Mr.Jft&D. adlOiiSI 40* 

MtJ«£Dk. Singer (510) 10* 

AO.N.FJOT. Sperry Rand 5050 _ »'*a 

MrJeSU. SgjjftbH---; — r - 29* 

lbJnJe.DK. TTWIar Sllj 23* 

J. Ap Jr- 0 TesoroPLrSIO.lPj 12>’ 

MrJe.S.D Texaco SPJS...._ - 21 y 

a ApiJv.O. Tmumenca SI 854p 

MrJaS.D. L'RSeelSSO 62* 

MrJu5J>. WPS— - • 

— Veto) luds. 5050— 22* 

MrJtSD. Wpoluroths SJ* — 19* 

ApJT.OJ. XeroOwpSI 

OJaApJv. ZtqoU Cflrp 25c — , 977 p 


47 22J (L99 

24 ill hJ6.7i 

39 3.11 208 

11 nil — 


* 6.0 + May Dec KankSawlOpj: 138 331 t359 

2-2 7-4 95 Jan. J one Lemmas Gp i3p_ 35 132 t!35 

26103 5J j®,. Ort Lin&»dHkte._ 235 • 29.h 80 

„ t r. December Loekwoods-™ 62 »30 3JJ 

23118 6.1 _ — Lordl (a?) 18' 774 — 

2-7 1U 45 Stor • Dec. LmrtWiBjSOp™ 98 *132 4,69 

J-Jl-l,#- Jo tr Feb. M'breGflrtonsip 143 " 143 6.15 


+217 33 
535 24 

|£L3S 42 
80 21 
32 '■ 4.9 


S i Jan.- July E/ectlndSet — 
13 z Oct. . May EUiOUPbltt 10p 
14 n Jan. June Shu fiRdUaba- 
63 Feb Se+iC Empress ServJOp 
2A Jan - *pL Big ft Over* lOp 

94 July Mar. Eng. Cfcloa Ckgs. 

8.9 Mar. Not. Etpcnaxa 12>8>-_ 
134 Aug. - Jan. BiroFexTiB— 
133 Mar. Sept. EwsJeHhte 20p 
10^ Feb Aim. Ea-re George 10p- 

53 Dec. Apr. Eriel 

July Drt- FSirtfro Laasw- 

563 Jan. June Fredcx'lOp 

_ Aug. Jan. Ffamertt. ttl 

_ Jan. July Fa^nsnolnd — 
16.6 Feb July F>rro Metal SOp- 
146 Jan. SepL FertlemairHJp— 
38 Jaa Auril rmSqilAJU — 
_ April Jrnj. Fine Art Dev. to - 
66 June Dec. Fir J. Flashy Kip- 

131 June Dec. Fitrwiltou 

,48 July Jab FtaeHotCftWI. 

_ Not. June FocartylFl 

37 5 Dec. . July F-joewMnisep-- 
165 Jan.- May FabreeUHrerey 

6.9 MaJuSe.De FrankbaXiatO-. 

95 Joe. NOT. French Ttraa I0p 

ft Ocl Apr. FriadlandDst^- 
233 July Jaa G.RtHdgu^Op— 
12J ' June GRA Trust 10a. 

173 Mar. OrtKJalknkBnp,^ 

43 Not. Mot Gestetner'A’i — ! 

Nov. May Gibbons Dudley-. 

104 Not. June GibtwmSt. 


P Z-I Feb July Crmra Hansel Op 29 2912(0-9. L7 103 10.9 Oct May MaUhcwsiBl 72 - 630Z13 

.TJUaae Dec. CnmintiH7»'94._ £48 173103*94 27 7.0 — Aug. April Mlhros Hgs lOp 44 221 1247 


'S? P u? - * Apr. Ocl Greaves (tag- Ito . 18 LW <02 - 1.7- S™' rfSTT' 

*<*>■ OctGuoniA! 53 225 298 22 8.6 63 /“'V ffiSSrfrSS'" 

- r« Slar. Kept. HAT. Grp lOp- 3D,\d 123 t 53 4.9 34 Nor. Jui5! 

S*» 2?]? 76c — May Sort. Hall tW.W.i Ito ^ 15 074*211 1.8 * 3.6 


43 Not. Mot Gestetner‘A 
_ Nov. May Gibbons Dwl 
105 NOT. June GibtmniS).. 

.ft Ort Mot Gierei 

_ Jan. Aug. Gillapur IDp 

•6.2 . April dm ft Metal lOp 

73 July Jan. Gteoi5Sp__,« 
57 October Gnome HutolOft 
ft Mot Not. rkUman (H> Up.'. 
63 Jaa July GcnuroHWs.^ 
U.9 MrJ.S-D. G-dricirfBEja. 
ft Mar. Dec. GnUCrin'inbSp. 

12.4 Not. .,May GraaqitanHdjt^ 

5 0 Apr. Oct GnmatTA’— 

6 ? April Oct GnppenwblOp- 
June Oct GiwsCEe&JBp. 

75 -'Kay.' GroTObrilGp. 5p- 

96 Feb Aug. Uslraaito-™ 
79 Dee. Apr. HAumetCp. 5#c . 
-90 Apr. . Ort HaanalrasLu- 
-60 Mar. SepL to8^rtiiitM3 
1*2 J®®- -Ju 1 ? HarBnnvwa&rt 
123 Jaa Au& RarnstPhjair-. 
^61 Mot Not. ttotfaftShetfu 
M3 Jufr Feb naukuuftT+pso 


InJT.OJ. Shot Crop 51 .-....[ 47>jl lia « f — 1 * g Jan. July llreenn; ham 

JaApJv. IZajutaCflip.25e.-l 977p| ilj *30c I — | 15 Jat- July Do. Res VI g 1 

cc Tin Premium 66ii*> (based tm S2.025S per £) Mar Sept. Howard Shirt lOp 
• Oct Mar. IDC.aa 




CANADIANS 


MbSJ-D. 

FJfrAoK 

AJy.OJa 

July Jto. 
Ju 


FJdyAuN. 
Ap 1 . Ort 
Jaa July 
MrJeSJD. 
FJJyAu.N. 
MrJcS.D. 
MrJaSD. 
June Dec 

June Dec 
MJeS-D. 

SeDeMrJu 
F.MjAuX 
J-ApJy O. 

Mar. Sort 





Not. May IbolndJohnsan. 97 6J0 15.0 35 7.9 7.9 « rug a.cv « Aue . May 

_ 3 7 Feb. Aug. InLPinltl 260 1212 +813 4.8 4.8 4.6 J*. J«n« ««JwBhk^_ 46 I»31 3 35 Li 12.9 72 ^ AuJL 

Z 24 Apr- OcMnLDiBbff 94 220 537 - 86 - ^ li J3! ftF i* a! * «■ Apr 

_ 43 June Oct. IrelasdEnMi.- 25 5i *2.32 - t - ^ fl ii?- ?, ii ? 7 Feb. Aue 

_ 03 Jan. JulyJ.BHddlngsto.. 30 17.U +031 M « 4.6 Apr. gg’ SSfflRlSr to tS-J* H ill «1 &*• •>«*< 

_ Tj Jan. July laiesiH-Gi — 192 1212 4+5.11 3.7 « 10.1 *5. ^ 52 Jan. June 

Z 99 April Sept. JanrisiJ.i 135 29 714 28 8.1 48 {.“w £“■ ' ESS^SSTS - *L 18 U '3 M Dee. June,. 

__ 3j Apr. Not. JenBlBgsSAOfO. 160 309*G20o 33 1 7.0 S'io 7n a? cTa Jab JurwGIfn.CwprelDp. 49 1731434 2214.6 4.9 Apr. OcL Vkcartfflai 

Z lli Apr. Not. Jason C. Equip. 25 220 158 3.0 9.S 53 ,<b, 22ftfMr if- ^ hl £ 8 W 4J U Jm- Oct 22 132 L2 35 24 53 Oct April Wallisff.J.I 

100 I 20 Apr. Ang. J'nun RindOp. 227 28.7 t532 74 36 5.7 “ Vi* iS n ,®“ T„ 7 C T- Dee. W* GlDi*d 1151c 220 6.28 2.0 8.4 4.1 Aug. Mar. Wflaa Pblp 

iff : 3 » July JrewEdwd ltip. 12 166 H033 23! 105 6.4 Apr. D«. tonwTert 8 ^ 9 ;? L ii \\ D«. Aug. Gonh.Jdma.S. 28 1731 ,L5 33 8.2 5.7 Dec., jnl? WbeRiheiZ 

LM Z 3 3 Jub 1 Dec.JreiriProjs.lto. 14b 674 *L0 - t - %fi' |*E1 nt S 5a li 44 Apr. Sci*. Croh'BiVc0d8to. » I1J 164 _ 15 1L0 8.7 

tS? _ 23 Jan. M»y KcakHl tOp, — ^ 7.4 0.67 - 7.6 - gj- SJEM?— S hs? I?S 11 li 77 Juae l&aKU0__ £22 305 QU« 3.7 5 3 355 

ZL 22 Mot NOv.KemOtPllto - 34 2030 1.71 54 7.7 35 P*fejr- ^ AS* H If H Oft Jan. GrecnbxklOd- 38 L12+hL8S 3.0 75 6.9 

_ to July LtoB+ieSAJTOO £35 9.7 01596 22 4.7 9.8 APT. &CC- MMh i A- 40 3.11 218 25 8.4 7.4 Jft{| J|1Di CreensEMfl^. 80 111 W.M 23 7.4 75 

5-J i_ ruarteOrt 21 DJlu.5 27 1 135 SJ** Allg. HVllAUU&S) Hip Z9 110 238 in 133 J-2 Jan liinolnffv: ci Ma. kinl-MA! .9-4- 4 7111ft 


— S-; I-, 21 DJI *15 27 1135 ™** au& isvimuittN nip sn 

Z 29 Not. JXSljSKnrA’. 315 610 163 4.6 22MJ ^ Str^ a&ntaT 16 

Z 26 Jan. Aug. LathaoJas.El- ISO 1212 «.91 29 7.1 75 Apr. OrL S&uSroalffljff 16 

LT Apr. Doc LawdonMW. 8 7531052 — 3 — Apr. Oet ,Do 25^1 ISjp. _21 


24 110 169 L6 1L0 8L7 

£22 30J 01196 3.7 53 35 5 

38 112+hL85 10 75 6.9 

80 331 03.85 23 7.4 75 

284 6Ugl0.61 25 57114 


4? DJW A-WI • W 

ins(F.J.i1to„ 77 221 t!95 21 

IWBPWtLlto 66 14.7 1.98, f 

eWheai-. — 146. U2 M5JJ5 27 


8 I47flifl52l— *1 — S*?- «CLi uoarsn ojp zi 27 B 209 
69 ]7 ID 42J 2ffl 9,3 56 Feb Jujyj&nwrMRr.V — 127nl 121 Ii483 


2J8 16 13.1 7.6 Jta j Unc ££££! 284 6 10 g!061 23 57 114 

noa ?"? 19ft J™ - Jn® e Haden Crener*. 108 2010 .T6.52 25 9.3 65 

%{ ?-83 H ,!■? Hi Apr. OcLHaUEBU-Sto— 150 610 +5.4 5.2 55 55 

Uf?-? 9 15 Dec. Mav IMldaHhcw— . US F12 +5^8 15 73145 


HOTEXS & CATERERS. 


i-iiajioS' JKHLKSsr: “I Iw a Pai t. 


U3 J" 1 ?. r^b- 

12.-9 Ji 01 ? 

33 Oet. Jane 

55 Aug.- -Jan. 

it "W East- 

HSf'SSSS 1 

na Jime ' Dec- -Da U96TW78- 
ifi Det^fee BUhcfiS^ 

NOT-'. -Ape. BmtJWMnaop 

■ ' ort SffiSfcE 

' Apr.- Sept HMotfU?- 

■' sse 
gg«asag 

4 Awrtel ir«^ 
. ;i June; Jt&fe*l3Blto^: 


SSnSl 


6 .E. List r» « n !d Wu (based •« V 2 . 82 SS 
Oanvenlan factor D. 60 B 8 ( 8 . 808 U 


O July Broria,IFV.100» £86 4.7e(PJ% 3J 

S Nw. .Apr. Birol Wslkajp- 47. 132 0.94 32 

j Mar. Nw. Centre Buds lOp 29 1721 *1.20 28 

■i Nw. - Apr. C.C.R Invests -25 37V — ■ ~ 

•f Dec. June DeVacHotds^ .83 1711 d352 0.9 

■J Ort Mar. GraadMaaOp-- 86 '84 346 f- 

=t Mar. Sept to iOpc Co»«-aS £104 Hi .«f!896 2* 

5 Sept. Mar. Meet UnoAsve- 56 m ©ftS 35 

» MOT I.OJLEaLTOpu, 41 2U Q596 29 


ft ; r.~ «.' t£i*!> 





























■ • Highland Lowa marked thus hm been adjsstcd to aHov for 
rights bones tar each, 
t Interim flare leermed or resumed, 
t Interim since reduced. passed or d dUfd 
H m-tm U> non -retd deals. 

* Figure* or report swatted. 

tt Bosks and Insurance; reserve «H ocHf mf IWshai ' 
etdmlatioa of dividend cm. 

$ Price at Une el suspension. 1 • 

9 Indicated dividend after pending scrip tndft* ifgbfii lam 
COVS relate* to previous dividend or forecast. - 
Free el Stamp Duty. 1 

f Merger Hd a- recrcmlsatico la is nere is . - - 

4 Hot comparable 

4 Same Interim: reduced final aod/cr redersd eerniw* 

Indicated.' 

f Based on IRS profits. » 

J Cover allows for comet-rim of skates sol now raking Mr' 
dividends or ranking only la- ma id ed dividend. . - 

1 Cover does not niton tor ebsm.wtiich map also mol; lee 
' dividend at a future toe. Tin fVS estio snuQr prodded.' ‘ 

* Excluding a final dtvtdcfld declaration. •' 

4 Bed 00*1 pries. 

I No per vshe. 

a Tax free, b FI gores baaed an.pmperou or other official 
c Cents, d IMridend rat* Bald or payable rat part of 
entail rover baiad on dividend on foil capital. * Baflmnpfloh 
yWd. I Flat yield. g Assumed dividend -land yield, 
k Assumed dividend and yield after scrip issue, . j Payment , 
from capital sources. k Kenya, a Isfortm klgber than 
ptnrioos total, % Earning* based op jedtotway' 
flgura. r Australian etureaey. t DMetendandyleUaMlurf*; 
a spcciri wsan. J loffiestod ffividomi: ewer relates to 
prerlMu dlvfilenft WB rsrio tuned on latest annual earning^ 
&£|u Forecast dividend: cover based on precious year's earnings. 
20.01* tat free an to Stela tie t « VkUiDau fur nmoxy’ 
"32 dome. . yDhidead- end yield based oo merger term*. 
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■A Net dfrutend and yield. B Prsftrtoco dOvidmtd passed or 
deferral C Canoddam. B Isons prica. « Angsttadridtof 
and yield after pending scrip and/or rights lew*. H Flgum 
based on pn»*poe*o» or otter official animate* -for 1878. 

N Dividend and yield luted on pnepeenu or other official 
sstl mates for 137B. U Grass. T-njprra assumed. U No 
slgnillcsnl Corponllaa Taa poreUu. . t Dividend lots! to date. 

Abbreviation*: vf etc dividend; * e* solo iMer ii rifbfre' 
a«iUi*B capita! dUmboUoa. . . • w 
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Uda serried is avaHafcle » emy QmpKaj Oedt In to 
Stock Exchanges Utrongtoat the United Kfa^dota fee* 
fee of £325 per umam fur each aecnrifp j 
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North Sea oil 


participation 

deal near 


Limit on Angola retreat 

wif by S.Africans 


THE LEX COLUMN 


BY RAY DARTER, ENERGY CORRESPONDENT 


key to — 

cod talks is confirmed 



THE GOVERNMENT « Reeled art* finance for North Sea ™ancial t.mes REP.ORm ! BY OUR FOREIGN. STAFF 

to announce soon details of its development has been the ■» ON THE eve of* to-daVs Cape involvement in Angola during 
first North Sea oil participation lera of obtaining a long-term : THE cod war talks between Mr. _. debate on South' Africa’s the no-confidence ' debate in 
agreement. A deal, thought to sales contract to satisfy the Wilson and Mr. Geir Hallgrims- ro | e i n Anglos-— it which a major Parliament. Nationalist Govern- 
involve a partner in the Thistle bankers. son, Icelandic Prime Minister. v statement is evoecied— ■' Mr. ment sources intimated to-day 

Field, is now imminent and it A deal based on long-term) reach a crucial stage to-day. I Minister that the South African Prime I 


consortium. bn participation, also reflects, a result will miss an important pu D \ e ^ b 3 . Unita’s Angola situation before the 

Negotiations are believed to Lord Kearton s persona) belief meeting or the Labour Party- Fo „ i2n f™ tarv , had opening of the debate. It is 

be at an advanced stage with a that State access to . oil in a TbC liaison committee at which c ] a j me d that South African forces likely that he will enter the 
number of companies, although future tune of possible shortage the problems of growing unem- withdrawing from Angola, debate in its dosing stages on 
the Department of Energy said is far ■ more than par-} pkjymut wil! come up for Resp0Qding t0 ^ ^port. Mr. Friday, issuing replies to the 


yesterday that no final agree- ticipation m immediate develop- ; debate. Botha said over the week-end: many questions which are 

ment had yet been signed. ment problems or a straignt And ar( » indications that j have on various occasions certain to he raised. 

It is thought in the oil industry shareholding. Mr. Hallgrimsson wishes to get stated that South Africa's involve- Nationalists stress that the 

that Tricentrol will be among , back to Iceland this evening. ment in Angola is part of the reaction to Sontb Africa's with- 

the first to concede participation Approaches Talks began over lunch at involvement of the free world, drawal is low key, but sombre, 

through a formal agreement. Different approaches, on the (Chequers on Saturday and there g a t l also stated that South It indicates a keen sense of dis= 
although it may not. necessarily QtheP h an d, are still being \ adjourned just after six o’clock Africa is not prepared to figbt appointment, . possibly even 


ber of other groups have also Altbougb informal talks faave.l Th e British and Icelandic r *£"»»» at * w “ en 

been discussing terms. taken place between the Govern- 1 advisers met vesterday to work Mr - Bot ba’s statement, com- MPLA seems set fair to crush, 

Those known to be agreeable Sent. Lord Kearton and thejj n the answe ^ i t is assumed bincd with reports from southern resistance, 

to the concept of the State tak- heads of t he larger corporations. | ^at ^e questions Vere matiriy Unita> were fir5t .°®. cial 

1 £ 1 u pflr ceDt ' m . te , rest at the moment the Department! concerned q with the size of catch indication that South African w • 

nlE« WS «m S .co».en,.ocon.S . 83 ? dS Brill* SS »- _« 22 EJS 5 f 


[ Although a formal auhotmeo- 
ment of die City's support .for 
Equity Investments Limited — 
the proposed banking organisa- 
tion for channelling instjtn-‘ 
tionai funds into -industry^- 
may well be forthcoming within 
the next few weeks, there are 
still major reservations about 
the proposals. The worries focus 
around any possible conflict- of 
interest between the institu- 
tions’ fiduciary responsibilities' 
as managers of private savings; 
and a commitment to put' 
money into companies With 
questionable financial prospects- 
These will not be finally 
resolved until ETL publishes a 
prospectus and starts opera- 
tions. but before that, happens! 
the institutions have to beitm* 
vinced that such an organisa- 
tion is necessary,! 


•a City affair, and that raises a of the ^%^s ihvestmenf a 
number of questions about the "rates high -aiaaag the worl 
management of the organisa-.party’s argtaMarts izTfavwj 
tion and the motives behind it the EIL, and individual ins 
Clearly it would be uJOTason- tiunal . investors . are vnatu 
able to expect detailed manage- anxious . to -avoid rocking > 
ment plans to be ■ published boat— especially if the schj 
,tuatii the future of EIL is is going to: g& started whe 
assured: for the moment, the they like it or not. 

P"P°“! « that theij There is ahviys a tempt* 

shouldbeU directors, of which lo .dimb .onto a band wagon 
nine will be institutional repre- the trouble, in - this- mSm^ 

that there is ro way of -ino 


oops 
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Candidates 
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OVER COMPARABLE 


include BPBurmah. Demine*. ^ to “to wou'd have to SSfftblSSS Angola fighting. But the Defence Nationalist parliamentarians 

Tricentrol. Blackfriars. London ““I* mu ineraseives . lin5st _ r iT , ri iration of smith Afri«. 


JnrfsSm !«h vVrhmnn wfish enses ” who have already agreed; to a id conservation in the seas Minister «■*« °° indication of believe this leaves South Africa 
and Scottish Marine Oil. Scottish . C6Dl j n particular the around Iceland where, the South African troops with what cao only be termed a 

Canadian Oil and Transportation, 'in? conwpu iu uium luc arnuna iceiana. were withdraw! nc to “ battle for «mrvival ” But the 

and Ranger. Burmah. operator *"*»«*»■ _°. f It ma^beSi^r the defeat 


Sf d th R e an Th^le Bl F r Sld h ’ dEm P A major issue still outstanding has been that ualesTthe annul !t “ ay k b a e t rjL^th ' ' ^are^iS fact .^ at . South AtriMn mvolve- 

and TYicentrol a Jl have a stake in Thistle remains the role of ! catches of cod are drastically cut k at 2SU?' ^ n»l? a ' meu l in A ^ oIa h r as ^ 

in the find which is due on Burmah. operator of the field. ; supplies will be exhausted with- d ra wag *** hk “i a condemnation of at least half 

stream n£t vear The Department of Energy in four nr five years. «P irjU of *??!**& members of the Organisation 

stream next year. and the British National Oil , Icelandic marine biologists the L are , Sfl Afncan Um j y Is ., e , nc 2 ur t?i n ?’ 

C4(in m cnM „j Corporation (which will be res-' estimare that the total catch of soul h of ijoigola to aef en d the pj ey say. and will doubtless 

x4UUm. Spread possible for handling the state's .cod should be reduced from inspire Mr. Vonrter to redouble 

Tricentrol. for instance, has 51 per cen L interest negotiated 370.000 to 2 30.000 tons a year. a S? I w - ec , P “S efforts to maintain and -con- 

an 8.4 . per cent, interest. The through participation talks!; The British experts, who accept of Namibia (S.W Africa)— and so iidate friendships among these 

company is completing details wou | d |,ke to buy Burmah’s that the size of the onshore cod Yr 1 - . wer * ““ to -. M* 10 ®*- 4 t 

for financing its share of the share m Thistle. spawning stock is diminishine. Africa is main reason for involve- But the overall prospect they 

field's development cost— esti- This would give BNOC a con- feel, however, that a reduction Angola. say. remains grim, with the grow- 


mated at filOOm.. spread among trolling interest in one of) to 300.000 tons would be A third possibility— but a most ing likelihood that if the MPLA 
the operating group. Britain’s most important fields, j adequate. unlikely one In view completes its victory in southern 

The participation deal being Burmah, on the other hand, has ; The experts' view on conserva- ^f fea A. ‘ . voul ® “y*" Angola, a full-scale conflict on the 
negotiated with Tricentrol is strongly resisted this move. ! tion seems to hold the key to a admitting is that tne oourn s.W. African border is on . the 


U^ e ,ni,i^u ">ui iiikmi.wi >> suuugi) I«UIVU uiu mure.; nun >mu!i iiuiu iu« RCJ LU u — - . “ . n “■ ■■ - - — — • • — — 

thought to he based on an agree- maintaining that it would; possible settlement. card& . . 

ment by Tricentrol to sell 51 per jeopardise its future. Con-i After the discussions by the rfaniiDia and ananflonin,. Angola ypj reports from Lusaka: 

cent, of its share of Thistle Oil sequently it seems that, for the ■ scientific and legal adv»sers .altogether. _ .... . Angolan Nationalist leader Jonas 

production over the future at a time being, the Government will ' broke up yesterday afternoon. South Ainca ts Dei, ;'. e “ :° Savimbi said to-day that he was 
strictly commercial price. be content to buy Bunuah's .Mr. Hallgrimsson went to tht| ha y e about l^UO, troops ana teai- hopeful the U.S. and European 

Such a deal would have par- stake in the Ninhn Field v-d i Foreign Secretary's official Lon-| nicians in Angola, flgnnng iui Nations would give allied forces 

ticular value to Tricentrol. one agree participation terms on tbe.dnn residence for further talks tinita. rwt _ r .„ a the sophisticated weapons they 

of whose d ! fficuities in raising Thistle holding. I with Mr. James Callagmn. I J, oIin report J™™ needed to stave off an imminent 

J* r I Town : Mr. Botha said he would victory by soviet-backed troops. 


Government reluctant to add 
to personal taxation— Crosland 


Ideal comprehensively with the 1, J ^ Z ^ ^ 

question of' South African Slogans and shortages Page. 4 


v order takes 
hold in Lebanon 


FINANCIAL TIMES REPORTER 


BY H-fSAN HijAZI 


BEIRUT. Jan- 35. 


MR. ANTHONY CROSLAND. 
Secretary for the EnvironmenL 
has given a clear indication of 
the Government's reluctance to 
add to the burden of personal 
taxation. 



U.K. TO-DAY 

A COLD northerly airstream will 
persist and most parts will have 
sunny spells and wintry showers. 
London, E. Anglia, S.E., East and 
N.E. England 

S. England, Midlands. N.W. Eng- 
land, Lakes, North England • 
Snow showers with some sunny 
spells. Wind fresh northerly. 
Night frost. Max. iC (34F). 
Channel Isles, S.W. England, i 
S. Wales 

Cloudy with some rain or 
sleet. Fresh N. wind. Max. 3C : 
(37F). 

N. Wales, N.W, Scotland, N. 
Ireland, Isle or Man 
Cloudy with some rain or sleet, i 
Fresh northerly wihd. Frost at 
night. Max. 1C (34F). 

Borders, Edinburgh. Aberdeen, 
Tbe Highlands, N-E. Scotland, 
Orkney, Shetland 
Snow showers with sunny! 
spells. Light or moderate N. 
wind. Widespread frost. Max. 
1C (34F). 

Outlook: Cold in tbe East with | 
sleet and snow. Rather cold im 
the West with some rain or 
sleet. 

Light! ng-np: London 17.07. 
Manchester 17.08, Glasgow 17.06, 
Belfast 27.1S. 


" Higher taxes on the rich 
would yield only limited sums 
of additional revenue. And. in 
any event, more and more taxes 
inevitably fall 00 the ordinary 
worker." he told delegates to the 
Labour Party's Local Govern- 
ment Conference in Cardiff. 

••Even if we think that in- 
creasing tbe rate of taxes is 
morally acceptable, we need to 
1 be sure it is politically accep- 
table. If we cut people's -take- 
home Pay still further and 
l expand the frontiers or taxation 
1 too far too fast, we shall simply 
get the electoral boot.” 

A report published to-day by 
the Low Pay Unit blames high 
taxation levels for causing 
poverty. ■ Tbe report, by Mr. 
Ralph Howell. Conservative MP 
for Norfolk North, claims that 
people start to pay tax while 
still below the poverty line. 

“ We have a situation in which 
the poorest families have little 
incentive to raise their earnings 
— and at a time when the Govern- 
ment is calling for maximum 
effort from the working popula- 
tion to help the country through 
economic crisis," states Mr. 
ffowelL 

He suggests the Government 
should raise the tax threshold 
and lay down a minimum wage 
equivalent to two-thirds or tbe 
average national wage which is 
E40 3 week at present. 

“ We should aim to provide a 
floor on which wace-carners can 
build a better standard of living." 


A Lloyds Bank publication iias 
taken up a similar theme to-day. 
It claims the Government is now 
taking over half the average pay 
packet in taxes to pay for its own 
spending. 

Mr. W. Reay Tolfree. in 
“ Money, the facts of life,” says 
his researches showed that 
between 40 and 50 per cent of 
ail incomes was collected by the 
authorities in taxation in one way 
or another. “ Since then it has 
gone up by another lOp in the 
pound — the latest estimate is 
between 50 and 60 per cent.” 

The Government would say that 
the public gets some of tbe tax 
back as tbe “ social wage." in free 
services. “This is true for 
parents with children being 
educated by the St3tc or when 
you are ill or unemployed and 
receiving social benefit. But the 
social wage does not amount to 
much for the healthy single man 
or woman or the couple whose 
•children have grown up." 

In his speech. Mr. Crosland told 
the Cardiff conference that he did 
not think local government spend- 
ing had suffered dispropor- 
tionately from the need for 
restraint in public spending 
generally. 

The present situation might 
turn out to he "a blessing in 
disguise" in that local govern- 
ment would be able to “ pause 
and reflect on priorities ." During 
the recent years of very rapid 
growth, decisions on priorities 
were perhaps blurred, he sug- 
gested. 


I A NEW political order is gradu- 
ally taking hold in Lebanon as 
steel-heJmeted troops' of the 
Syrian-backed Palestine Libera- 
tion Army (PLA) patrol the pre- 
dominantly 'Moslem districts of 
the capital. 

The Syrian political delegation, 
led by Mr. Abdel Halim Kbaddam. 
vice-Premier and Foreign Minis- 
ter, yesterday persuaded Mr. 
Rashid Karami, the Lebanese 
Prime Minister, to withdraw his 
resignation. The delegation's 
next task is to persuade the 
Lebanon's Christian leadership to 
accept tbe Damascus-imposed 
solution to the nine-month-old 
crisis. 

Mr. Karami met President 
Suleiman Franjieh after holding 
consultations with other. Moslem 
leaders in the presence of the 
Syrian team. 


announcement Of agreement ort 
Thursday as a result of the 
Syrian mediation. . 

While hundreds of troops of 
the PLA maintained order in the 
Moslem areas and kept armed 
civilians, off the streets, 50 
Syrian army officers have joined 
the 23 sub-committees in charge! 
of enforcing the ceasefire in all' 
parts of Lebanon. j 


The working party examining . 
the scheme has come up.-vlth 
seven categories of ■ potential' 
candidates for EIL funds." These 
include companies which can- 
not make rights issues for the 
technical reason that their 
share price is below. •: par; 
unquoted companies: those 
which may be too highly- geared . 
to take on extra , borrowing 
without new equity; and -those 
which may be unattractive to 
underwriters because of recent 
bad results. 

To judge, by the quality of 
some recent successful rights 
issues, it is hard to believe that 
there are many viable .-busi- 
nesses which cannot already get 
equity capital through existing 
market sources. Even. if there 
are only . a few. however, it 
could be argued that it. is better 
to approach them on an 
organised rather than an ad hoc 
basis. And the working 
suggests that the need 'yriU. 
increase — as . institutions ^ri L 
creasingly concentrate:' ; their 
portfolios and weed out smaller 
companies, and when -.the 
expected upturn in trade starts 
to inflate working . capital 
requirements. 

But its case is significantly 
weakened by the’ way that its 
evidence has been drawn from a 
very narrow sector of- the com- 
munity. Of the dozen or so 
people- who presented evidence, 
a CBI representative was about 
the only non-city man: merchant 
bankers wearing one hat or 
another accounted for two- 
thirds of the rest. 

So this is almost exclusively 


soma Fwuntww 


'— precisely^ .Where .li is go in " . . 

FF] W'fieldUlTBraiual Stop. The idea is that • 

£3 a yC "'^ — £50m. out'. oT the author ' 

f \f - v-/\ capital of SOOm. would be 1 
/ V. . UP in the fixw place, and 

/ OVERCOMPARABLt shareholders would have ' 

/ GILT approve; any subsequent ca 

£2 ~ J increases, . But no- prov 

I I -■ r \ Av -seems, to have been made 
— 1 ,/\ j \/ A , cutting investments that 

/ \ i' - * . .'sour. -or for re-examining 

• organisation after a perio 

~ time to see if it; is fulfillin 
/ mfcs mufunADi c interidfed role'.; Once these) 

l^SSSSmS& Sets under way, there are b 
/GOBPfflMTMWlQW to be pressures ' for it to 

/ soma mininv I . hieeer. 

U j ’ " 1975 W76 Moreover, some of the pr 

. . : .. • ' [ _ .pension -funds are epnee. ; ^ni 

. - - about the possibility that. - *** % 

sentatives. But the City’s track may hayo to take up more 
record, in direct industrial their rprp rata, share, 
management is not inspiring, suggestion is that 1 he pci 
and EIL could .end. up with funds will put bp £l7m. 0 _ 

very wide responsibilities. ! initudT tranche. ' The insut 

It will have to assess credit- companies and life offices r r . : 

risks and provide “after care " put up a similar figure. \ .? 

services. In addition there is' the investment trusts will T 
a suggestion;, that it might for and' the unit t . 

become a focal point for jnsti- and FFI for £4m. each. C n t 
tutional concern about particu- grore funds’ special tar req . . 

lar. investments, and make tip a mcnts-are expected to be ac 
list of successful businessmen modated by setting np a 
who would be prepared to of exempt : .unit trust i 
devote part of their time to separate body. But, if, as s^ 
bolstering weak management. Jikely, some funds are- opf 
But the brief is- not -very, to the scheme, the big ones ' 
precise. The- intention is that be asked to enme across # 

EIL will not invest in lame more to make up tfae nuinbi 
ducks, yet it". is not cleat - 

whether it- would - have to" / 
restrict itself exclusively to SHDlHHi; : 
business- that could not- be .. . . 

handled by the existing facili- "If EIL is to be a sueces*^r hrirf 
ties of - the capital market. . is going to need the active ' 


ties of - the capital market. . is going to need the active ' 

AsVfor special motives, the P°Tt . of its shareholders. ‘ 

City \s plainly sensitive - to just their, half hearted co . ' 

accusations about under-invest- »nce. There is no way for . . 

ment ih, industry, and ' is siders to measure the str* 
extreme!* concerned by the of support for the schrme, . .. 
threat that if it is not seen to the debate so far has been 
be doing something itself, then ducted behind closed doors; ^ 
it plight at some future date there is ah unhappy prec- . 
lose its 'freedom to control the for this kind -of discreet 1. " 

funds under*, its management > ing. in the shape of last’:, 
and " be obliged to invest a FFI loan — launched unde 
portion at the Government's aegis of the Bank of En . .. 

direction. The: protagonists of at a price which was q] 
the proposals, insist that there .shown to be unrealisti • 
is nothing political about their would he very sad if the .< 

scheme. - All the same, the were to make the same m • 

desirahUily "of allaying criticism again. 
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Continued from Page 1 


Responsible 

Mr. Karami indicated that his 
eventual intention is.'to expand 
his present six-man Government 
to include represenatives of the 
parties concerned in the. 'conflict 

The immediate objective of re- 
installing the cabinet however, 
is to establish a responsible 
authority that will take charge 
of the country and implement 
the political aspects of the agree- 
ment 

Simultaneously, the Lebanese 
Army Command has been work- 
ins hard on regrouping the 
army while the Internal Security 
Department has been trying to 
regroup the national police 
force. Both rorces were dis- 
persed at the time of the, heavy 
fighting in all parts of the 
country which preceded, the 


Looted 

They are controlled by the six- 
man Higher Military Committee 
formed of two Lebanese officers, 
two Syrian officers and two Psle- 
stinian representatives. The sub- 
committees now include repre- 
sentatives from the two main 
Right-wing Christian groups, the 
Phalangist Party and' the 
National Liberal Party. 

Altbougb the ceasefire is 
generally holding, certain inci- 
dents have caused a great deal 
of concern. A fierce clash yester- 
day between Moslem and 
-Christian forces in the ; Beirut 
suburbs' of Chiyab and- Ain al 
Rumman eh was reported to have 
left 2 5 people dead and 70 
wounded. 

In the evening, armed men 
broke into the country home of 
Mr. Camille Chamoun, tbe in- 
terior Minister, at Al SaadiyaL 
15 miles sooth of here, looted it 
and theri set it on fire. 

Robert Graham reports from 
Damascus : Mr. Kbaddam has 
been instructed by President 
Assad to remain in Beirut until 
his mediation mission has man- 
aged to achieve a broad and 
firm agreement oh political 
•reforms in the Lebanon. 

Syria's involvement Page' 5 
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Labour split may widen 
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nlojTnent ralher than for any 
general reflation which they 
have been persuaded by Mr. 
Healey is not feasible yet 

In addition, despite growing 
complaints from their members 
about the level of- unemploy- 
ment. the union leaders will also 
do nothing to endanger Ihe 
social contract relationship be- 
tween the Government and the 
TUC. 

But they are aware that It 
will become increasingly difficult 
for them to bold this co- 
operative line unless the Govern- 
ment does take some Fairly 
dramatic action. 

This was illustrated yesterday 
when the national executive of 
the National Union of Public 
Employees, which opposed the 
£6 policy last summer, forecast 
that unemployment would rise 
on present trends by tbe end of 
this year to ljm.. and demanded 
immediate Government action. 

This view is likely to be 
developed in In a more hostile 
line by NUPE during tbe next 
couple of months. 

The package of measures 
which men like Mr. Jack Jones. 

of the Transport Workers, and 


Mr. David Basnet! of the 
General and Municipal Workers, 
will be demanding to-day covers 
items which the TUC has been 
developing for some time. 
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The TUC also want*; sections 
the Employment Protection 


of the Employment Protection 
Act on the advance notification 
and consultation of redundancies 
to be introduced next month. 

Other items include Govern- 
ment financial help for stock- 
building i nthe machine tool 
and other -industries, a boost 
for house-building, increased 
expenditure on training, and 
allocation of more money for 
Industry Act Provisions. 

These measures will be urged 
on Ministers to-day in - the 
Liaison Committee, but there is 
no sign of any major row break- 
ing out over unemployment or 
ver pay policy, despite Mr. 
Jones’s references last week to 
continuing the £6 flat rate 
system beyond the end of the 
present pay policy in August.’ 

Mr. Jones's idea came in for 
a storm of criticism from a wide 
range or union leaders of white- 
collar and professional workers, 
as well as from Mr. Joe Gormley 
of the Miners. 


PREPARATIONS are being 
nude to obtain a Stock Ex- 
change quotation for Hambro 
Life .Assurance, generally 
recognised as the fastest grow- 
ing U.K. life company. 

No formal steps have been 
taken, although there have 
been preliminary soundings in 
the market and the • likely 
liming of the flotatio 0 ts »» 
early summer, after the group’s 
preliminary figures have, been 
published. 

Hambro Life, which was 
formed five years ago by Mr. 
Mark Weinberg after his 
departure from Abbey Life 
with seven other executives, is 
thought likely to attract a 
Price tag of at least £30nu, 
and possible as high X s £50m. 

Mr. Weinberg, along With 
family trusts, holds about tfl 
per cent, of the equity, while 
Hambros Bask has a slake of 
56 per cent. The remainder 
is in the hands of- some 400 
other executives and em- 
ployees. 


Since formation hi 1871, 
Hambro . Life has grown 
rapidly, mainly through the. 
'sale of unit-linked life, assur- 
ance policies. . 

The latest figures show that 
in 1975 annual premium 
income rose by 79 per cent, to 
almost £40ul Net assets now 
exceed £300m. of which the 
major part is taken np by the 
life fond and, while the. profit 
and loss account wifi, probably 
not be published until April, 
some outside estimates of '(be 
company's pretax profits in 
1975 range ax high as £4m. 

Mr. Weinberg has nude It 
clear from the outset that it 
was his aim to achieve a public 
quotation for the company and. 
now that a five-year profit 
record has been established, 
only the question of the exact 
timing remains. 

There could be some diffi- 
culties in pricing the issue 
since Hambro will represent 
'the only quoted "unit-linked" 
life office. . 
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